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The Economist. 

THE MONEY MARRET. 
No change of any importance has taken place in the con- 
dition of the money market during the past week. The 
Bank return shows a decrease of £482,000 in the reserve, 
although there was a net influx of £449,000 in gold from 
abroad. This decline, however, is due in part to an 
expansion of £584,000 in the note circulation, which 
is only temporary, and part to the customary 
“ term”’ gold by the Scotch banks. 
The movement, therefore, is of no real importance, 
and as considerable quantities of gold are on their 


in 


withdrawals of 


way hither, the tendency will be for the reserve 
again to increase. It may be doubted, however, 


whether the Bank will be disposed much longer to keep 
so large a portion of its funds unemployed as it has 
latterly been doing. A reserve of 634 per cent. is cer- 
tainly larger than there is any need for, and if it is to be 
further increased by arrivals of gold from abroad, it will 
be necessary for the Bank to increase its investments in 
Government or other securities, in order to relieve the 
congestion. Any such release of funds would, of course, 
make the market easier, but, in any event, the outlook is 
for a continuance of low rates. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 


| Yesterday. | Last Week.| A Fort- |ThreeWeeks A Month 

















night Ago. | Ago. Ago. 
moore —— —_— ee ee 
rs % | * | % 2 
Bank rate...... 2 2 | 2 2 9 
Market rate ... 1} 1k 1h 1g 1h 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; — below). 


| Yesterday. Last Week.| A Fort- ThreeWeeks A Month 
































| night Ago. Ago. Ago. 
i j ‘ he } % . he fo 
With Paris ........ ~ 4 + 4 — i — lie | — Ite 
» Berkn........) — ¢ie- 3 | —- 4 same _ i 
» Amsterdam., — q - g 5 ai ig a 
» New York 
callmoney' + 4 , + 4 | * i + f 
RATES of «XCHANGE. 
Yesterday. Last Week A Fort- ThreeWeeks A Month 
| night Ago. Ago, Ago. 
| Per Mille. Per Mille. | Per Mille. Per Mille, Per Mille 
France ......-----.---|"1} agst us | faget us lf agstus 2 aystus 2 agst us 
Germany .........++- | lgagst us 7 agst us | agst us par 1} aget us 
Holland ...........-| 34 agst us | 34 ayst us | 13 agetus 1} aget us | 34 aget ws 
New York .........| 5 for us! 5 for us| 44 for us 5 for us | 44 tor us 


* This is the nominal exchange, and makes no allowance for the premium ona 
gold which is charged by the Bank of France. 
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LORD ROSEBERY AT MANCHESTER. 


Lorp Rosepery is always calling on some one to come 
over and help him. Last week it was the rank and file 
of the Liberal Unionist party. This week it is the 
misguided men who are seeking to form an Independent 
Labour party. All straying away from the true path 
is, Lord Rosebery feels, very sad, and he points out, in 
warm if vague terms, what blessed results will ensue 
from a general agreement to play the game of follow- 
my-leader—a game in which he, of course, is to be 
leader. Whether it is a wise thing for a Prime Minister 
to so openly confess the need of support and help from 
which he suffers is a question which might well be 
discussed. On the present occasion, however, we will 
leave it aside, and will assume that Lord Rosebery 
knows what he is about, and that there is no danger of 
the public confounding his attitude with that of a man 
floundering in aquagmire, and hallooing to all and sundry 
to come and pull him out. But evenif Lord Rosebery is 
well advised in asking so strenuously for sympathy and 
support, he certainly does not pursue the best policy for 
obtaining it. If you want people to follow you who 
have not followed you before, and are not bound by any 
special ties to do so, it is absolutely necessary to give 
them some indication of where you are going to lead 
them. Unless men are very completely hypnotised by 
the sense of party allegiance, they will not follow merely 
for the sake of following. They want to understand in 
what direction they are going to be led, and till that 
important point is settled, they hold aloof. If, then, Lord 
Rosebery wants either the Liberal Unionist rank and 
file or the Labour party to follow him, he must indicate 
the roads along which he means to travel. But hitherto 
With a 
success hardly excelled by his late leader, he has 
managed to keep his real political objective unre- 
vealed Ife has a comforting nod and wink, first for 
this and then for that section of his party, but no 
one can say exactly what is the Rosebery programme. 
Mr Chamberlain dealt well with the intangible nature of 
Lord Rosebery’s political opinions and aspirations when, 
-in his speech of Thursday last, he appealed to Lord 
Rosebery to tell the people of Birmingham (whom the 
Premicr is shortly to address) his real views on the Irish 
question. ‘ Let him tell you,” said Mr Chamberlain, 
‘his true mind, and let him say whether, for instance, 
he isin favour of the Home Rule which the House of 
Lords rejected last year. If he is not in favour of that, 
let him tell you, on the other hand, that he repudiates 
this policy of disruption; that he puts the integrity of the 
United Kingdom far above his party interests; that he 
will have no hand in undoing the policy of that great 
English statesman, of whom he has been an eloquent 
biographer ; that he will do nothing to promote national 
jealousies and national divisions; that he willnot sustain 
a policy which would make of this country a bundle of 
badly-compacted States instead of the United Kingdom 
of Great Britain and Ireland.” The Labour party might 
with equal truth demand that Lord Rosebery should 
state his ‘“‘ true mind”’ on the problems in which they are 
interested, and we can hardly be surprised if, until he 
does so, they decide against shutting their eyes, and 
falling into the great Gladstonian procession which is 
steadily and hopefully marching it knows not where. 
Lord Salisbury, in hisspeech at Trowbridge on Thursday 
night, dealt with an astonishing misrepresentation of 
history indulged in by the Prime Minister, both in the 
City and at Manchester. Lord Rosebery suggests that 
the real reason for the split in the Liberal party in 1886 
was not the Irish question, but the disgust of the Liberal 
Unionists in finding how greatly they had altered the 
political conditions by lowering the franchise in 1884. 
He tells them that they ought to have known what the 
present Home Rulers knew well enough, namely, that 
the necessary consequence of the Franchise Bill was 
Home Rule. Yet, as Lord Salisbury points out, Mr 
Gladstone specially appealed to the nation for a majority 
which would enable him to be independent of the Irish vote, 
and Sir William Harcourt reviled the Tories for stewing in 
their Parnellite juice. ‘An even stronger reason may be 
given for denying the assertion that it was not the Irish 
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question but the Franchise Bill which produced the 
split. Mr Chamberlain, Mr Bright, and Sir George 
Trevelyan were among the strongest advocates of the 
alteration of the franchise. But it was they who led 
over the bulk of the Liberal Unionist voters. In truth, 
the notion is an absurdity, and rests on no basis of fact. 
The object of the attempt made by Lord Rosebery to get 
the country to believe that the split began in 1884, and 
was not really caused by Home Rule is clear enough. 
The suggestion is that the Liberal Unionists are at heart 
reactionaries and Tories, and that they merely seized on 
the first excuse they could find to desert the cause of 
Liberalism. This assertion has a double aim. In the 
first place it is intended to make Liberal Unionism odious 
in the eyes of the people. Next, it is intended to 
belittle the Irish question, and to represent it as one 
involving class rather than national considerations. 
That Lord Rosebery should have made this attempt to 
confuse and misdirect the public mind is not very 
creditable to him. Asa matter of fact, the true cause 
of disruption in the Liberal party was what was also the 
apparent cause—the proposal by Mr Gladstone to 
dissolve the legislative union between Great Britain 
and Ireland. While mentioning Lord Salisbury’s 
speech at Trowbridge, we cannot refrain from notic- 
ing the passage in which he laid down what he 
holds to be the legitimate claim of the House 
of Lords in regard to legislation. ‘‘The Second 
Chamber does not,” said Lord Salisbury, ‘‘ exist for the 
purpose of impeding the national will, it exists for the 
purpose of ascertaining the national will. It exists for 
the purpose of insisting on delay, and on an appeal to 
the people whether an accidental, temporary, and unreal 
advantage is to be used for the purpose of permanently 
modifying the Constitution under which these countries 
live.” In other words, Lord Salisbury claims that 
when changes in the Constitution are proposed, it is 
the duty of the House of Lords to see that the 
assent of the people is secured in regard to 
those changes, and to demand, if necessary, what is 
virtually a form of referendum—an ad hoc dissolution. 
‘We quite acknowledge,” continued Lord Salisbury, ‘it 
would be absurd to contest it—no human being has ever 
dreamt of contesting it—that the House of Lords must 
submit to the will of the nation, but we will have the 
will of the nation clearly ascertained. We will not have 
any of this political legerdemain, this hanky-panky, by 
which, while affecting to refer the questions to the 
determination of the people, they are diverting the 
people’s attention to twenty other questions of very 
inferior importance, upon which our opponents may hope 
to get their vote.” It is useful that Lord Salisbury’s 
attitude should have been thus fully and plainly expressed. 
In view of this passage, it can no longer be asserted that 
the Unionists claim for the House of Lords a concurrent 
right to determine the shape that legislation is to assume. 
Lord Salisbury makes no such demand. He lays it down, 
instead, that the function of the House of Lords is to 
see that the country has had an opportunity for expressing 
a deliberate opinion on changes in the Constitution of the 
country. 





MR BALFOUR ON BI-METALLISM. 


Tnerr is a delightful simplicity about the bi-metallic 
creed, as it was expounded by Mr Balfour at the Mansion 
House on Wednesday. The soundness of the bi-metallic 
faith is, he asseverated, to be tested by the answers to 
three questions, and three questions only. And these 
questions he propounded thus :—“ The first question 1s 
this, Is bi-metallism, is a double standard, possible? The 
second question is, Supposing a double standard to be 
possible, is it just and is it equitable? And the third 
question is whether, Supposing it to be both possible and 
equitable, is it expedient that we should adopt it?” 
With the first of these questions Mr Balfour dealt in a 
very summary fashion. There is, he said in effect, one 
complete and conclusive answer to it, and that is, that the 
man who does not believe in the possibility of bi-metallism 
thereby proves himself to be intellectually behind the age. 
‘“‘ The general consensus of scientific economic opinion, 
has now, he asserted, ‘‘ been thrown into the scale of the 
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double standard and any man who in the face 
of that opinion now quotes any of the old tags about 
demand and supply making it impossible to fix a ratio 
between the two metals, or any such doctrines as that 
the interference of the State to fix prices must necessarily 
fail—any man who now relies on arguments of 
that kind to show that the double standard is an 
impossible expedient, does nothing else than write himself 
dewn an individual ignorant of the latest scientific 
developments of political economy.” Thus, according to 
Mr Balfour, the possibility of bi-metallism is demonstrated 
to the hilt by the childlike device of dubbing anyone who 
is bold enough to dispute it an ignorant person—a person, 
as he went on to say, who is ‘‘ entirely outside the general 
balance and body of educated opinion,” and who, poor 
soul, ‘‘is still helplessly and hopelessly groping among 
ancient and forgotten fallacies.” : 


Having thus, in a few words, triumphantly disposed of | tion and position may aflixm. 
all questions as to the possibility of bi-metallism, Mr! ever, whom we would have expected to lend himself to a 


Balfour proceeded, amidst the cheers of his audience, to 
demonstrate in an equally simple fashion the justice and 
equity of the double standard. With engaging eandour 
he admitted that “ history is full of examples of States 
which have committed public fraud, and made themselves 
guilty of public plunder, by interfering with currencies 
over which they had control.” And he further acknow- 
ledged that ‘it is almost impossible—or perhaps quite 
impossible—to pass any legislation with regard to the 
monetary standard which shali not have some effect or 
other upon the relations between debtor and creditor, 
public and private.” In spite of all this, however, 
it would not, he said, be thought ‘‘wrong for a State 
to reform a debased currency, or for a State to 
substitute hard coin—I think that is an American 
expression—-for an  inconvertible paper currency.” 
And that being so, there can be no wrong in sub- 
stituting a double for a single standard. There is no 
injustice or inequity in reforming a bad currency system : 
the monometallic system is a bad system: therefore 
there is no injustice or inequity involved in the substitu- 
tion of bi-metallism for monometallism. So runs the 
syllogism which, in Mr Balfour’s opinion, effectually 
confutes all objections to bi-metallism on the ground of 
public morality and monetary honesty. And if anyone 
fails to be convinced by such logic, that also must, we 
presume, be set down to his mental obtuseness. 

There remains the third question, to which Mr Balfour 
addressed himself, ‘‘ Is bi-metallism expedient ?’’ As to 
this, we do not know how far he is disposed to press one 
point he made, viz., that Mr Lidderdale thinks “ it isabso- 
lutely necessary that the monetary function of silver 
should be restored if the commerce of the world is to be 
carried on under healthy conditions, and upon a solid 
and permanent basis.’””’ The late Governor of the Bank 
of England is no doubt an able man, but Mr Balfour can 
hardly mean that a dictum of his ought to determine our 
currency and commercial policy. It was, moreover, upon 
different ground that Mr Balfour rested his argument as 
to the expediency of bi-metallism. In these days, he said, 
such a thing as a self-contained currency system is an 
impossibility. ‘‘ There are people who say that all you 
have to do is to fix on a gold standard, or a silver standard, 
it may be, and stick to it, and you will have a measure 
of value not affected by what other nations do, but 
depending on your own action. Well, what nonsense 
that is. The value of your standard—be it gold or 
be it silver—is the plaything of force, over which 
the nation as a nation has no more control than it 
has over the winds of Heaven. A new country 
is opened up with gold mines, or with silver mines, 
and lo! your whole standard alters in value. 


lo! your standard entirely alters in value and in character. 


It occurs to one nation that it is necessary for its dignity 


to have a gold standard, and the whole of your commercial 


relations are upset. Another nation finds it cannot 
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chemist or a mining engineer makes a new discovery, and 





TashE Warsrs.’—Attempts are 
frequently made to serve as, or to substitute for Apollinaris, other waters when 


support by itself the weight of open mints for both 
metals, and again your whole currency system is upset.” 
What Mr Balfour means by saying that our currency 
system has been upset by the causes enumerated, we 
confess ourselyes—possibly from monometallic denseness 
—unable to understand. However, we are presumably 
to assume that under a bi-metallic system we should 
cease to be troubled by the discovery of new gold or 
silver mines, or of new and better processes of taxation, 
and on that assumption the expediency of bi-metallism is 
to be taken for granted. 

Such is Mr Balfour's contribution to the bi-metallie 
discussion. And seriously, we would ask if it is worthy 
either of the man or the subject. No doubt it is the 
kind of speech that may mislead those who, knowing 
nothing of the merits of the question, are prone to accept 
as gospel whatever a man of Mr Balfour’s high reputa- 
He is the last man, how- 


man@uvre of that kind, and we hope he will spare us 
another such performance. 








THE “COXEYITE AFFAIR.” 


Tun singular drama at Washington, called after the 
name of its author, Mr Coxey, hitherto an obscure 
member of the House of Representatives, sent up from 
some district in Ohio, has probably not yet reached its 
fifth act. There are large groups of poor men from the 
Middle States still to arrive, and it is more than probable 
that in order to manage them the police of the district 
will be found insufficient, and the troops of the United 
States will have to be called in. Enough, however, is 
now known to make it certain that the movement is not 
formidable, and that the Central Government of the Union 
will not be endangered, or even forced to take violent 
measures in its own defence. Although Mr Coxey’s idea 
that the unemployed should show themselves in their 
thousands to Congress, and so extort relief, caught hold 
with wonderful rapidity, it proved impracticable of 
realisation. Some thousands of people started from 
different parts of the Union, but the distances were too 
vast, the annoyance of the separate State Governments 
too keen, and the action of the Washington authorities too 
decisive to allow of their reaching their destination. They 
were stopped en route everywhere, except in the districts 
close to the capital, and the demonstration, which was 
to have been reckoned by tens of thousands, will probably 
never include above one or two thousand persons, men 
and women, as having come fairly within sight of the 
Capitol. The affair, however, is not without its impor- 
tance, and it brings under a strong light one or two 
peculiarities of present life in America. 

1. It is obvious that there is much distress, Ideas 
catch hold within the United States in a way almost 
unknown in Europe, though even here, it is said, that 
there are counties in Hungary, as there are also in 
Sicily, where a kind of jacquerie is reigning, but 
thousands of persons would not have set out upon a long 
and painful march without some strong inducement, 
which can only have been that of obtaining permanent 
relief from an unendurable condition. Granting that most 
of them were tramps, still it is surprising to hear of 
thousands of tramps in the States of a en rous 
Republic, and to notice that they are so dreaded by the 
citizens that the towns submit to heavy exactions rather 
than delay their departure. None of these tramps have 
money for railway fares, all of them require food, and all 
of them threaten, if aid is refused, to throw themselves as 
beggars upon the localcommunity. The States, in fact, 
have as much trouble with the unemployed as we have, 
have as little work to give them, and lack, as completely 
as we do, the means of compelling them to perform any 
disagreeable task whatever. The existence of plenty of 
unoccupied land does not solve the social question, 
nor does the fact that the nation is without a Sovereign, 
an aristocracy, or an Established Church. The econo- 
mical difficulties are, in fact, not settled by any 
method of political government, and have to be arranged 















in all countries by themselves, or in many of them, as in 


Russia and Spain, to be left for future governments 













































to clear away. The “precipitate of civilisation’ exists 
| in America as well. as here, and in Washington 
as in London political chemists have not discovered the 
means of so purifying the social liquid that there shall be 
no sediment. It is well to remember this at a time when 
most men seem to be guided by abstract theory, and 
when it is fancied that with popular government poverty 
will disappear. The United States have popular govern- 
ment, and yet ex-President Harrison, though he declares 
distress to be ‘‘ un-American,” and calls on his audience 
‘to repudiate it,” which is like asking them to vote down 
Death, is compelled to acknowledge that it does exist. 

2. The internal organisation, at least of the newer 
States, is exceedingly imperfect. There is no civil police 
capable of dealing with an angry mob of any magnitude, 
and the authorities are compelled, therefore, to rely either 
upon a levy of the people themselves, or upon United 
States troops, who are not often ready at hand. The 
levy is usually procurable, the common people being 
used to concerted action and inclined for adventure, but 
when the population is thin and the disorderly crowd 
large the posse is able to accomplish little. This is one 
cause among many of the prevalence of lynch law in some 
States, and of the extreme annoyance and even horror 
with which the tramp system is regarded. The wander- 
ing beggars thus denominated enter villages whose male 
adults are all gone to labour in the fields, and practically 
for some hours hold them at their mercy. It is necessary 
in studying news from the States always to remember 
this difference between their condition and that of 
Europe, and its consequence, that a disorderly movement 
may assume large proportions, and yet be as distant as 
ever from success. There is nothing at first to resist it 
except the scattered villages thinly filled with much- 
occupied farmers, who are unwilling to turn out until 
they receive orders from capitals often situated at a 
considerable distance. There is, however, always force 
somewhere, though in a State as large as England, and 
but thinly populated, it may be most difficult to bring 
that force to the actual scene of disturbance. 


3. In singular contrast to the slowness with which 
force is applied to meet any public disorder is the energy 
with which, when a decision has been taken, the public 
authorities act. They are fettered by no English rules. 
The smallest sheriff, once in motion, with armed villagers 
behind him, whether in pursuit of brigands or of Coxeyites 
who are threatening a town, orders his men to fire with- 
out the smallest hesitation. If the militia are called out, 
they pour in volleys on a hostile crowd just as if they 
were soldiers in an enemy’s country. Even the civil police, 
when there are any, use clubs and revolvers without 
fear of juries, and as occurred on Monday at Washington, 
give & ringleader a severe beating before placing him 
under arrest. As for the United States troops, they act 
with the decision of the Czar’s Cossacks. When, last 
week, & Coxeyite mob in Montana insisted on retain- 
ing a train it had seized, the captain in command of 
a detachment of the national force planted Gatlings 
so as to command the train, which had _ twelve 
hundred roughs on board, and gave them three minutes 
to depart before he opened fire. They departed. Hardly 
any European officer would have ventured upon that 
course, or have been so sure as the American of support 
and approval from head-quarters. The truth seems to be 
that in the United States the public force, being usually 
inadequate, is compelled to act with a certain severity 
and, so to speak, finality, and that officers and men feel 
sure that there will be no popular suspicion as to their 
motives in so acting. There is no upper class to be 
suspected, the Democracy is giving its own orders, and 
the troops, therefore, feel free to use their whole force in 
suppressing any attempt to resist. This is especially the 
case when the United States troops are employed, 
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if the regulars are once in movement the 
defeated, that ‘firing on the flag” 
rioting, but war. 




















in the long run be obeyed. This is the source of th 
stability of the Union. 
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because in the Union, as in Europe, it is understood that 

are not to be 
oes not mean 
In other words, the Government of | results, 
Washington has been taught by experience that European 
maxims of statecraft have a solid foundation, and must 
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may appear—and there have been some serious risings 
in the history of the West—there always arrives a time 
when the disorderly are face to face with irresistible physical 
force, and have to accept the alternative of submitting 
or ordering their coffins. Consequently, they submit. If 
Mr Coxey had gathered the hundred thousand men of 
whom he originally boasted, and had brought them to 
Washington, he could have done nothing, because the 
moment he began to act his ‘‘army’’ would have been 
ordered to disperse by the Executive—that is, by a power 
able to summon a million of armed men, half of them 
drilled, into the field. It is more than doubtful whether, 
in view of the prosperity of the States, it would not be 
wiser to keep up in each State a drilled and mobile 
police, but the absence of such a force must not be 
confused with lack of ultimate power. The Union tolerates 
more disorder than seems to Europeans wise, but the men 
at the head of affairs know how to prevent its going 
too far, and have ample authority to act. They are 
entirely independent of any accidental majority in Con- 
gress, and the people have so far never shown any dis- 
position to putish acts of vigour at the polls, not even 
the suppression of the Irish riots against the conscription. 
Whether this readiness to employ force is due to the 
Constitution, or to something in the temperament of the 
people which inclines them to think lightly of human life 
when it is necessary to take it, may be doubted ; but, at 
all events, it exists, and must always be taken into 
account when hasty correspondents report that such and 
such a movement, or organisation, or great strike for 
wages, is of a dangerous kind. Anything may be dan- 
gerous to the safety of an American village, but hardly 
anything can endanger the tranquillity of the Union. The 
national Government is too strong, and an armed people 
stands too closely ranked behind it. 


THE RECOVERY IN ALLSOPP’S. 
Some few weeks ago we drew attention to the extra- 
ordinary vicissitudes that have taken place in the Allsopp 
stocks, and more especially in the ordinary, which has 
risen in about eighteen months from 13 to considerably 
over par. The history of Allsopp’s as a limited liability 
enterprise is, indeed, quite dramatic in its Protean 
surprises. When the prospectus came out in 1887, there 
was a fierce rush to get the shares. Ovwving to the tactics 
adopted by those who had the management of the issue, 
the allotments were made to a favoured clientéle, and 
the members of the ‘‘ trade,” who had the first claim to 
consideration—on the ground of expediency, if on no 
other—were left out in the cold. For the moment every- 
thing appeared to promise a success only second to that 
of the great Guinness Company, and the shares went to 
ahigh premium. Thenthe fortunate allotteesin many cases 
took their profit of ‘‘ unearned increment ” and put it into 
something else; and the enterprise, handicapped by @ 
capital which seemed to be unduly large, if not excessive, 
and by the sulky animosity of the disappointed publicans, 
was launched on what was destined to be a remarkable 
and stormy career. There can belittle doubt that the 
trade had begun to fall off before the Allsopp family 
decided to turn the concern into a public company ; but, 
in any case, very soon after the business was transferred 
it began to show signs of decay. Allsopp’s had not 
an important “tied” trade to fall back upon, and the 
open hostility of the publicans soon proved to be a very 


Serious matter. Still, there was nothing absolutely hope- 
less even in these conditions. If the reputation of the 
brewery for brewing good beer had been maintained, an 


ults, although they might not have justified the expec- 
tations of shareholders who bought at a big premium, 
need not have assumed the character of a disaster. But 


res system of management had been satisfactory, the 


e|it so happened that the b fell off in quality ; 
Serious as any disorder or rising the a a er os oe mS 
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dwindled in consequence, and the divi- 
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dends dwindled in accompaniment. Nor did the 
downward course have even the redeeming quality 
of gradualness. In two or three years things 
had reached a crisis. The profits grew smaller and 
smaller, until at last, in 1890-1, the directors had no option 
but to pass the dividend on the ordinary altogether, and 
very soon after they had not only to omit paying the 
dividend on the preference for one half-year, but also to 
encroach upon the reserve. The angry protests that 
were made by the aggrieved shareholders must still be 
fresh in the recollection of our readers. Excited meetings 
were held, strongly-worded resolutions were passed, a 
committee of investigation was appointed, Lord Hindlip 
was formally called upon to make restitution, and thereby 
to admit that the amount charged to the company for 
goodwill was excessive ; and it certainly looked as if the 
glory of Allsopp’s as an industrial concern had departed 
for ever, and as if Ichabod might be written on its walls. 
So utterly disheartened, indeed, was everyone connected 
with the enterprise, that when the ordinary shares fell 
in the latter part of 1892 to below 20—partly, no 
doubt, through the merciless way in which they were 
hammered by the Stock Exchange—there was hardly 
anybody with the courage to buy even at that rubbish 
price in the hope that the business could be held together 
and successfully carried on. 

Under these circumstances, the recovery of the ordinary 
shares to about 107 is little less than phenomenal ; nor 
does it lessen one’s astonishment to know that all this 
change has been brought about on the strength of expec- 
tation alone. Dividends have not yet been resumed on 
the ordinary stock. It was about Christmas last that 
the rumour gained currency that the 3 per cent. of arrears 
on the cumulative preference stock was likely to be paid 
off out of the profits of the half-year ended December 
3lst. This rumour turned out to be well founded, 
although it has since transpired that Mr Grenfell, the 
chairman of the board, was averse to the step being 
taken at that particular juncture. As the decision 
showed that the profits were once more on ascale which, 
if continued, would allow of adividend on the ordinary, 
there was an immediate bound up in its market value. 
It soon became evident, however, that the buying was of a 
greater strength and persistency than could be accounted 
for by the expectation of a mere 3 per cent. dividend. 
The movement has been largely attributed to a rig, but 
there is this to be said, that the chief operators are 
intimately connected with people who know all that is 
going on at the brewery, and that a rig on so large and 
determined a scale would be a foolish and suicidal 
business unless the riggers either had good grounds for 
their action, or hoped to unload upon the public before 
the bubble, if bubble it were, had time to burst. Such 
information as has been allowed to leak out seems to show 
that whether the estimates put upon the probabilities of 
the future are exaggerated or not by the leading buyers, 
they have a genuine belief mm the return of the brewery 
to the prosperity it enjoyed before its company days. 
We do not for a moment intend to pass any opinion on 
the value of the stock. These gentlemen may have 
inside knowledge on which they can rely, but it must be 
evident that the public, who have little but faith 
to go upon, would be most imprudent to give over 
par for a stock that has been so woefully discredited, 
at least until actual results in the shape of a declared 
dividend are before them. The situation is, nevertheless, 
one of great interest, and it may be of some advantage to 
throw upon it the light of ascertained facts. What is 
known so far is that under the management of the head 
brewer, who is believed to be also a very strict and 
successful organiser, the trade has increased at a rapid 
rate. So satisfactory, indeed, has been the expansion, 
that it has been found necessary to reopen the old brewery 
that was closed some two years ago because the output 
did not justify the directors in keeping it open. There 
is no intention, as has been rumoured, of closing the new 
brewery at all, either for cleaning or repairs; both 
breweries will be kept permanently open, although the 
strength of the staff employed at the second may vary 
according to the orders to be executed. The fact that 
the second brewery has been rendered necessary 1s, 
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so far, a confirmation of the reported increase in 
the volume of the trade. What is quite as important, 
very considerable economies have been effected in 
the internal administration, and it will probably 
be found at the end of the financial year in July 
next that the increased business has been done at a 
reduced rate of working expenses. 

It would be manifestly a very risky thing to accept 
the calculations which are based on a period which 
has two months yet to run. As, however, those two 
months are invariably good ones in the _ brewing 
trade, there is no reason to apprehend that the total 
for the year will disappoint moderate expectations. 
The last half-year, although not an infallible criterion, 
gives us some useful data. It is known that in addition 
to paying off the arrears, which took £33,000, an amount 
of £20,000, or £7,000 more than was brought forward 
from June, 1893, was carried to the credit of the present 
half-year. The safest way to look at the position 
is to see what are the charges that will have to 
be met out of the full year’s profits before anything 
can be paid to the ordinary. The first debenture 
interest takes £49,500, to which may be added about 
£5,000 for interest on second debentures and private 
loans ; then the preference dividend will absorb (with the 
arrears) £99,000. The directors, in view of the fact that 
they drew on the reserve in the bad times, will scarcely 
do less than replace the £15,000 thus withdrawn, and it 
will probably be found prudent to carry forward not less 
than £10,000. These items together make a total of 
about .:78,500. Any profit in excess of that amount 
would be fairly distributable among the ordinary 
shareholders as dividend on the second half of the current 
year. These estimates may, of course, be affected by the 
determination of the directors to carry more than 
£15,000 to reserve, or to write off a considerable sum for 
depreciation, but that would not materially alter the 
basis on which the stock would have to be valued. The 
question of the increased duty on beer isa matter which 
concerns the trading account, but the probability is, Sir 
William Harcourt notwithstanding, that this will not 
interfere appreciably with the net profits of any brewery, 
for although the extra duty will not be charged, 
to the publican, the money will be saved by 
slightly and imperceptibly reducing the specific gravity 
of the beer. Unless this course were adopted, it 
would make a serious addition to the working charges 
of all large breweries, and in the case of Allsopp’s, would |, 
probably figure out a good deal more than has been calcu- 
lated by those who have taken the 1893 barrelage as a 
guide. If our information is correct, the barrelage of 
Allsopp’s Brewery is very much larger than it was when 
the last Government return was made up. The problem, of 
course, is what margin there will be over the preference 
and pre-preference charges. Last half-year, according to 
the figures that have been suffered to transpire, the net 
profit, after deducting the amount brought forward, must 
have been close upon £109,000, and if the present half- 
year is as good—and it ought certainly to be better, with 
the second brewery at work for two months of the period 
—there would be a total for the year of £218,000. 
Deducting from this the amount of £179,000 calculated 
above, there would remain £39,000 for the ordinary, or 
at the rate of rather better than 7 per cent. for the half- 
year. Theactual dividend may not be as good as this, 
as it is just possible that some contingencies may be 
overlooked. It looks, however, possible for the directors 
to recommend at least 5 per cent., and still have a good 
margin to fall back upon. Whether a stock paying 5 per 
cent., or even 6 per cent.—considering what it has gone 
through—is worth over par, depends very much upon the 
probabilities of still further expansion. There can be no 
question that in Mr Hutton the directors of Allsopp’s 
have secured a very valuable servant. There can be no 
question either that the business is being pushed with 
vigour, and that a good deal of the lost trade among the 
publicans has been recovered. Still, the future is an 
unknown quantity, and we, at any rate, have no desire 
to speculate as to what it may bring forth. At the best, 
Allsopp’s ordinary is not the thing for prudent investors 
to dabble in until the conditions are more assured. 
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NEW PRINCIPLES IN AMERICAN RAILWAY 
REORGANISATIONS. 


the worst. The first class, in which the results, on the 
whole, have been satisfactory and profitable, includes the 
securities of a group of corporations which rank in the 
United States as the most conservative of their class. 
The other—the unsatisfactory kind—embraces a long 
array of injudicious ventures and reckless or even dis. 
honest managements. 

The list of American railway reorganisations in pro- 
gress or in embryo was never longer, considering the 
status of the corporations. Erie heads the list, and, all 
things considered, is probably the easiest to carry 
through, as the powerful interests identified with the 
other trunk lines of the United States are justly 
apprehensive in regard to the existence of a bankrupt 
competitor. Atchison, Union Pacific, and Reading, 
however, remain to be cared for, and in each case the 
conditions are such that the medicine is more than 


reminder of what such remedies include. In this 
instance, the subject is one in which the London market 
has no actual interest, but for the sake of illustrating the 
principles which it seems may be applied to other 
bankrupt American roads, the propositions submitted to 


the owners of the New York and New England Railroad 
C pomp yanies’ 


portance 

The New York and New England property belongs to | 
the worst class of American roads. It is, however, one 
of the concerns which Wall Street has reserved for itself, 
and which has been practically unknown to London. 
lor more than a generation the stock has been a football 
in the American market. The vicissitudes of the corpora- 
tion uave been phenomenal, and its management, which 
began with Fish and Gould, ended appropriately with 
| porate _ of Reading notoriety. The road was incor- 
| por: ited as the Boston, Hartford, and Erie, and twenty- 


security-holders have considerable im- 


British investments in transatlantic railway enterprises 
may be roughly divided between two classes, the best and 
likely to be very unpleasant to take. Wall Street 

recognises this fact,and Wall Street has lately experienced 
& 


; one years ago went through a significant reorganisation, 


which wiped out the stock of the original corporation. 
it was in the hands of a receiver from 1883 to 1885, and 

caped by eveating enough preferred stock to liquidate a 
float ing debt. Except when i in the hands of the Courts, 


| and for a brief period when Mr Clark, now president of 


the New York, New Haven, and Hartford Railroad 
Company, was its chief executive, its successive manage- 
ments failed to command any confidence. The 500 odd 
miles which comprise the property begin at Boston and 
end at a small village on the Hudson River, about 
fifty miles from New York city. While the company 
possesses valuable terminals at Boston, and has lines 
extending through Massachusetts, Rhode Island, and 
portions of Connecticut, which possess a local value, it 
has never been able to obtain an independent entrance 
into New York. The common stock never paid a 
dividend, and its price, which has fluctuated. violently 
and from 66 down to below 20, was simply a specu- 
lative estimate of the chances that the New York, 
New Haven, and Hartford—a powerful and solvent 
organisation—would acquire the control, and make 
the eastern portion of the property its entrance into 
Boston. McLeod was the last gambler to take possession 
of the New England. He antagonized the New Haven, 
which promptly consolidated with the Old Colony 
Railway, and thus. formed a trunk line from New York 
to Boston, which rendered any combination with the 
New England unnecessary. The latter earned in 1892 
less than its fixed charges, and in 1593 ran $322,000 
short of paying its interest. The receivership came 
before the close of the year, and soon after, what 
is.regarded as a strong reorganisation committee was 
formed by the security holders, the best known of its | 
members being Mr H. W. Cannon, of New York, who ; 
was one of the American delegates to the Brussels 
national Monetary Conference. 

its this committee which has just brought out a very | 
The real feature of the | i 
ying of a $20 per share assessment 
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on the $19,800,000 of common stock, and the payment of 
$25 per share by the holders of the $3,665,000 of pre- 
ference stock. The latter receive new ‘bonds for their 
contribution, but the condition of the common share- 
holders apparently amounts to virtual confiscation. The 
common shares now sell for less than $10, and it is not 
believed in Wall Street that the stock of the new company 
can be worth the assessment price. The company has a 
floating debt of about $2,000,000, is in a deplorable 
condition physically, and needs from $5,000,000 to 
$7,000,000 to put it in good working order. The only 
argument, in fact, for the preservation of an independent 
existence is the fact that Bceston and other cities in the 
New England States are thought to require a competitor 
with the New Haven, which now controls all the railroad 
approaches between those cities and New York. 

The significance of the case is the application of a 
severe policy in reference to the assessment. The re- 
organisers have, in the opinion of the American market, 
taken the only possible means of putting the organisation 
on a basis which would enable it to preserve its ‘existence, 
and the result is looked for with some interest, as affording 
an example which may govern the reorganisers of some 
of the more prominent American systems. 





THE SITUATION IN ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, April 11. 
THE great issue on which the eyes of the whole 
Republic have been fixed for many months past was 
decided the day before yesterday in La Plata, the capital 
of the province of Buenos Ayres, where the Electoral 
College met, according to law, to elect a Governor and 
Vice-Governor of that State. The victory, unhappily, 
has fallen to the Provincial, or National, party—in other 
words, the old régime which the people are so anxious to 
shake off. In dealing with this matter two months ago, 
I stated that the “probabilities were in favour of 
a coalition between the Provincial party, led by ex- 
President Pellegrini, and the followers of General Mitre ; 
and, although recently the negotiations between them 
seemed in danger of collapsing, the unholy alliance was 
subsequently ‘signed and sealed, and bore fruit in a 
sweeping victory in the Electoral College on Tuesday last. 
The peculiarity of the victory of the National party is 
that they had no candidate in the field, ex-President 
Pellegrini having at an early stage of the contest thrown 
up that position. The Radical candidates for Governor 
and Vice-Governor were Dr Demaria, Finance Minister 
in the memorable Dell Valle Cabinet, and Don Leonardo 
Pereyra, who enjoys the distinction of being the 
wealthiest man in the Republic, both honourable citizens. 
The Mitrista candidates were equally irreproachable, Dr 
Bermejo and Dr Udaondo. The law provides that the 
second ballot must be exclusively for those candidates 
with the most votes in the first. The Mitristas, as per 
agreement with the Provincials, voted in the first ballot 
for Governor for their own candidate, thus saving 
appearances, and the result was :— 


I a a hs 42 
Udaondo (Pellegrini-Mitrista) ................ccccseeceeeeeeees 40 
i ccc 3l 


In the second ballot the Mitrista party plumped for 
Udaondo with their allies, and the urn showed ;— 


Votes. 
Udaondo 


Demaria 


TAO E HEHEHE HEHEHE HEHE HEHE EEE THEE ERE E EH EEE EEE HEE EE® 


Thus have the successive victories of the Radicals at 
recent elections been nullified in the most important 
province of the Republic; and it is much to be feared 
that the future political results will be the reverse of 
satisfactory. This alliance of General Mitre with ex- 
President Pellegrini in provincial polities i is purely and 
simply a repetition of his ‘* Acuerdo ” or compact with 
! General Roca, which placed Dr Peiia in the Presidental 


| chair, and which has given, so far, such unsatisfactory and 


half-measure results. It isan unnatural pact, as, butafew 
months ago—in September last—the Mitristas were in arms | 
in the field, side by side with their former and natural 

allies, the Radicals, against the very party they have now 
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helped to return to power against the expressed wishes 
of the people of the province. It will not be long ere the 
new allies fall out,and the Mitristas will not get the best 
of the quarrel. The result of the election has caused a 
very unfavourable impression amongst the public, as 
showing for the hundredth time that the loud professions 
of political morality by the Mitrista party were mere 
clap-trap. There was considcrable excitement in this 
city on the night of the election, and the police had to 
disperse the noisy crowd, which, however, was a respect- 
able one, and there was no disorder worth speaking of. 
The condemnation of the action of the Mitrista party 
was general. In fact, the election is another moral 
victory for the Radical party, and willinevitably strengthen 
its ranks, in spite of the not unfounded dread that its 
defeat at the urns may lead it to a fresh resort to 
plotting and revolution. 
The Governor-elect_is quite a young man (only thirty- 
six years of age), and quite a tyro and untried in the 
political arena. He is a medical man by profession, but, 
being rich, practises little. The only public post he ever 
filled was that of President of the Board of Health of 
this city for a short time, and he was rather a failure in 
it. His private character is irreproachable. He is, or 
was, the family physician of ex-President Pellegrini, and 
this astute politician must ‘‘ know his man,” or he would 
not have selected him as his candidate for the Governor- 
ship. The new Vice-Governor is Colonel Arias, a gallant 
officer, who fought and defeated General Mitre at the 
battle of La Verde, when the latter was a rebel, in 1874, 
but who joined him against the constituted authorities 
in 1880. Colonel Arias is not either a military or 
; political luminary; but his new post is not of 
much responsibility, or likely to tax either his 
ability or patriotism much. This election in Buenos 
Ayres province leaves the two principal States of 
the Confederation, it and Santa Fé, in the hands of the 
old party, although the Radicals are in a great majority 
in both provinces. In Cordoba on Sunday last there were 
elections, and the Radicals were also treated as they 
were in Santa Fé—jockeyed, intimidated, and kept from 
the urns by all the old dodges. It will thus be seen by 
the friends of this country in Europe that its progress 
towards political regeneration is slow in the extreme 
and painful. In fact, beyond having an honest National 
Government that does not steal the public money, very 
little progress has been made since Dr Petia became 
President. Nevertheless, and in spite of the new 
Governor of Buenos Ayres being a nominee of the 
old corrupt party, all sides recognise that he is honest, 
and an honest Government for such a rich State as 
Buenos Ayres means a rapid recuperation, that will 
probably astonish its European creditors in a very 
agreeable manner. These same creditors will also obtain 
some very valuable information for their future guidance 
from the ‘‘ Memoria,” or report, which Dr Lopez, the 
National Commissioner or Interventor, will lay before 
the Central Government before handing over the province 
to the new Governor on May 1. Dr Lopez's seven 
months’ administration of the province is the first 
honest and really able one it has had for the past four- 
teen years, and his report cannot fail to throw light on 
the real financial condition it is now in. It is looked 
for by the public with keener interest than has been 
evinced towards any State paper for many years; and 
the Commissioner is too able a man to disappoint 
expectations. 
The usual pro forma semi-official announcements that 
Congress means to comply with the Constitution and 
meet on May Ist, or very near that date, have been made, 
and both Chambers have been summoned to the necessary 
preparatory sittings, the first on the 26th inst. The half- 
new Congress will be very different from its predecessors 
if it shows any vehement desire to meet on the date laid 
down by the law, a thing the Argentine Parliament has 
not done for half-a-century. Meanwhile, the Buenos 
Ayres election has been so uppermost in mens 
minds that there is much less talk than usual as 
to the measures the Government intends to bring 
forward... Indeed, it is a. hopeful sign that so little is said 
in this direction, as it would be a great blessing for the 
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country if Congress could be induced to legislate as little 
as possible. It is now definitely understood that Dr 
Terry, the Minister of Finance, has finally abandoned 
his scheme of banking reform in the shape in which he 
first presented it; but I havesome confirmation of what 
I stated in my last, viz., that the Minister can command 
money from either London or Berlin whenever he may 
bring forward a scheme more or less like what was first 
proposed for the Banco de la Nacion, but giving the 
Government much less influence in it than was then con- 
templated. As Dr Terry is a warm advocate of State 
banking, neither London nor Berlin will be asked for 
money in this connection. : 
We are informed by telegram to-day from your city 


that news of a ‘‘commercial crisis” here has adversely. 


affected Argentine securities in Capel court. The word 
‘‘crisis’’ is too strong to apply to the condition of this 
market at present, although it is in anything but a 
satisfactory position. The general state of affairs was 
worse a month ago than it is now, and not very far from 
‘crisis’ point, but the banks, who had something tu do 
with the scare, through rather suddenly restricting their 
discounts, are now, warned by past experience, helping their 
customers across the stream at 10 per cent. per annum—a 
rate now considered high, though but a few years ago it was 
looked on as very cheap. The pressure arises from the 
bad season for produce, low prices for wool and wheat, 
loss by drought, &c. The country dealers in consequence 
are slow in paying up, hence the uneasiness; but the 
pressure is passing off, and the weather has taken such a 
favourable turn that the rural districts can count on a 
good winter to make up in part for a bad summer. In 
the city the indications point to a dull winter, though 
there is still some wool and a large quantity of wheat 
and other produce to go forward to Europe. 

The revenue from the Custom House of Buenos Ayres, 
which is the scale for measuring the public income, has 
ceased to increase. The receipts to date this year are 
$18,800,000 currency and $3,100,000 gold, against 
$21,755,000 currency and $1,500,000 gold last year. 
Another important indication of a pause in trade is the 
falling-off in the figures of the Clearing-house, which 
were 392 million dollars in March, against 439} million 
dollars in January. Even allowing for the natural 
waning of the season, there is a large shrinkage in 
business shown here. 

President Pena will leave to-morrow for the port of Bahia 
Blanca, on the S.-E. coast, partly on his vacation trip for 
pleasure, but mainly to inspect the place as to its 
facilities for an arsenal and great naval port. <A 
number of experts and naval officers accompany His 
Excellency. This port of Bahia Blanca has been spoken 
of for along time as the place for a safe arsenal and war 
port; plans, proposing an enormous outlay, were pré- 
sented years ago, and the general impression is that said 
plans are now to be carried out. If so, Minister Terry’s 
retrenchment dreams will have a rude disturbance 
indeed. 





AUSTRALASIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 

Mevzsourne, March 22. 
Tue banking returns for the seven Australasian colonies 
for the fourth quarter of 1893 have only recently been 
published. The figures show the deep scars of the 
wounds inflicted by the crisis of April and May last, 
aggregate deposits and aggregate advances comparing 


with those of the March (the pre-crisis) quarter as 
follows :— 
Deposits. Advances, 
& & 
March quarter ........ccccces 113,553 709 137,484,366 


101,021,514 


DOCTEESO 661.2 000cedtcecsee 12,532,395... 8,715,193 
In a previous letter the reasons for the falling-off in the 
deposits of the Victorian banks were stated pretty fully. 
The same reasons explain the fatling-off in the case of 
New South Wales. The (Queensland returns apparently 
showa small increase, butthis is attributable to the total of 
the Treasury notes (nearly £990,099) issued in siper- 


December quarter .........+. 128,769,173 
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| increased, 
; amount of deposits held by the six banks doing business 
‘in New Zealand was £8,644,000, but at the close of 
| £393 it was £13,985,000. Advances, on the other hand, 


| banks are lending all the money that is legitimately 


| previous clip, and is the largest ever yet recorded. But 


ee 
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cession of the old issues of the banks being treated as a 
Government deposit. Apart from special causes of the 
shrinkage in deposits, there is the general one that little 
money is being made in the colonies at present. New 
Zealand, South Australia, and Tasmania—all of which 
were hardly affected by the crisis—show relatively con- 
siderable decreases. As to the decrease of nearly 
£9,000,000 in advances, it has to be recollected that the 
reconstruction schemes provided for the application of 
capital amounting to £1,145,000 to contingency accounts, 
besides which the reconstructed banks had openly 
declared reserved funds amounting to £3,562,500, besides 
undivided profits and “‘ managers’ reserves,” available 
for the same purposes. 

As regards the paid up capital of the Australasian 
banks, the total has increased from £15,588,755 on 
lst March, 1893, to £19,532,512 on 31st December, 
1893, the amount of the increase being £3,943,757. 
The movement is more clearly stated as follows :— 

£ 
Received on account of calls . 1,887,525 
Deposits converted into preference share capital 3,201,232 


Total received 
Written off by several under their schemes of 
reconstruction 


5,088,757 


1,145,000 
3,943,757 


le new capital demanded by the New South Wales 
banks is, as a rule, being rapidly paid up. Most of the 
Victorian banks have also been very successful in the 

‘ter of their calls, but signs of exhaustion of many 
shareholders are increasing. A disheartening factor in 
the position is the extreme difficulty with which bank 
shares can be disposed of. The public at large turn their 
hacks upon them. 

One of those almost inexplicable outbursts of local 
feeling against ‘‘ foreign’ banks which occur from time 
{o time in the colonies has just occurred in New 
Yoaland. In that colony the foreign banks are the 
Australasia, the Union, and the New South Wales, all 
of which did business there before local banks were 
started. Owing to the falling off in banking business 
the advances made by the “foreign” and local banks 
},:yo decreased to some extent, while deposits have largely 
Thus, at the close of 1893 the aggregate 
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ii from £15,639,000 to £15,021,000. Thus, while in 
18333 advances exceeded deposits by £6,995,000, by 1893 
the excess had fallen to £1,036,000. Hence some 
turbulent minds, backed up by the Premier of the colony, 
have jumped to the conclusion that the banks will not 


| lon d the money that is required to foster native 


industries, and so forth, the fact being, however, that the 


demanded, and for which the security is good. The 


| incident is one of several which go to show that in 
}; suonetary matters public opinion in New Zealand is less 


sound and sober than it was two or three years ago, 
and as deposits have declined in value, the outlook is 


| less reassuring. 


That the wool season has closed without any improve- 


/ went in market values, but, rather, a further decline, has 
e2used a disappointment to all concerned in the pastoral 
iudustry, which is by far.and away the largest material 


interest in the colonies. The clip for 1893-4 is estimated | 
at 1,860,000 bales, or 52,000 bales in excess of that of the 


the total London selling value of the whole clip is smaller 


| than that for the five previous years, the figures being as 


fo} Lows — 


Average Total 
Value Selling | 
per Bale Value 
(London), ‘London), 
x 
21,390,000 
22,600,000 
21,528,000 
21,978,000 
21,889,000 


reseeseeeeee 1,395,000 21,622,500 
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Deducting freight, insurance, and selling charges, the 
net yield is approximately £19,000,000, to cover workin 
charges on the station, transit charges to coast, a 
interest on the enormous sum lent to the squatters, 
together with a margin of profit. From 1888-9 to 1893-4 
it will be seen the production has increased by over 33 
per cent., and the average value per bale has fallen 26 per 
cent., the latter movement in effect more than neutralising 
the former. Extending the comparison back to the 
season 1880-1, the clip has increased from 952,000 bales 
to 1,860,000 bales, or by, say, 954 per cent., and the 
average value per bale has fallen 33 per cent. From 
these figures it may be justly concluded that the doubling 
of the clip in thirteen years—consumption being unable 
to absorb it at the old prices—is the real cause of the 
trouble now experienced. It is being asserted by colonial 
bi-metallists that an international bi-metallic agreement 
would cause wool to rise, and restore the pastoral 
industry to a prosperous condition, but when it is clear 
enough that a rapid increase of production is answerable 
for the fall, the argument is far fetched. 

In view of the unprosperous condition of affairs, boiling- 
down works—which have saved Australian squatters 
more than once—have been extremely active, and the 
exports of tallow from the colonies rose from 20,210 
tons in 1889 to 52,100 tons in 1893, and as market 
values for the article ruled high in the latter year, the 
return was a handsome one. Freezing works are also 
being multiplied, and although the export of frozen 
mutton from the Australasian continent to England is in 
its infancy, yet the increase of exports has been from 
207,000 carcases in 1890 to 605,000 carcases in 1893. 
The present year will witness a great expansion. In 
addition to enhanced exports of tallow and frozen mutton, 
there is the development in the trade in skins to be taken 
into account. Upon the whole, 1893 witnessed an 
increase in the exports of the by-products of pastoralism, 
which probably more than compensated for the badness 
of the wool market during the year. One result of the 
boiling-down and freezing operations is a slight reduction 
in the total number of sheep in the Australian colonies, 
while practically no new stations have been stocked, and 
some profitless stations have been thrown up. 

Turning to another aspect of the case, it will be 
found that the working expenses have been reduced, as a 
consequence of the rigid scrutiny to which every item 
is subjected by the great lending institutions. I have 
had the opportunity afforded me of inspecting a 
large number of station accounts for the last and 
two or three previous seasons. Everywhere economies 
have been effected, and in many cases the close esti- 
mates made at the commencement of the season have 
been bettered by the result. The interest charge is, 
however, very heavy, and the conclusion is unavoidable 
that Australian pastoralism has been capitalised to an 


| extent which has allowed very little for a possible fall 


of prices, Still, the most strenuous exertions are being 
made, with a considerable amount cf success, to ensure 
amargin after deduction of all disbursements, and the 
position may be summed up as follows: With low 
prices for wool, there is a large increase in pastoral by- 
products; the industry is beingrapidly brought into sharply 
defined limits ; the most watchful management and the 
closest economies are being practised. The question, 
from a financial point of view, is simply one of confidence 
on the part of debenture holders and others, and of time. 
Under existing cireumstances, the position is to be 


| regarded as safe, while an all-round rise of only one 


penny per lb on the wool clip would put much heart 
into the industry. : 
The low price of wheat is creating much anxiety 
the two principal wheat-growing colonies, viz., Sout 
Australia and Victoria. For the larger portion of their 
crop the farmers have received only 1s 9d to 1s 10d per 
bushel, giving an average of about 13s per acre for the 
South Australian yield, and one of about 20s per acre for 
the Victorian yield. Vor the former colony, the return 
means something like ruin for half of the wheat growers. 
Victorian conditions are somewhat different, owing to 
the wheat being grown in four distinct districts, viz., the 
North-East (or Goulbourn Valley), the Northern, the 
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Wimmera, and Mallee country. The yields in the North- 
Eastern, Northern, and Mallee areas have been more or 
less good, but those of the undrained clay lands of the 
Wimmera, which carry much surface water in the rain 

months, were very bad, entailing a great deal of trouble 
amongst the farmers. The best wheat-growing district 
is the Mallee, although, as in 1888 and other years, a dry 
spell after the seeding may almost annihilate the pro- 
spects of a crop. But the cultivable portion of the Mallee, 
being a light sandy loam, is worked with extreme ease, 
and the cost of taking a crop is extraordinarily low. 
For the first year—upon which the initial expense of 
‘rolling down” the Mallee scrub falls—the cost need 
not be more than, say, 12s 6d per acre, and by the third 
year it can be reduced to 7s 6d to 9s. Thus a yield 
averaging 12 bushels per acre, fetching 1s 9d per bushel, 
will pay the Mallee settlers, who are either out of debt 
or only moderately indebted. But the recent fall was so 
unexpected that indebtedness incurred on the basis of 
last year’s prices cannot in very many instances, be liqui- 
dated this season, and the storekeepers are, therefore, 
severely pinched, and the banks have to act with con- 
sideration. In order to be able to gauge the prospects 
of wheat-growing in Victoria by personal observation, 
I have recently visited the Mallee and other districts. 
The conclusion arrived at is that while in the Mallee, 
with its cheaply worked soil, wheat cultivation is 
likely to extend in favourable seasons, yet that the West 
Wimmera must go back to pasturage for a few years, and 
that the North-Eastern farmers, with their rich but rather 
expensively-worked soil, will find that other cereals will 
pay better than wheat. Upon the whole, wheat-growing 
has received a decided check in South Australia, and a 
partial one in Victoria, and the outlook is at present for a 


reduced exportable surplus. The cultivation has extended | 


greatly in New South Wales, where—an exportable 
surplus not yet existing—advantage is derived from the 
protective duty. Owners of good land in the Riverina 
have been glad to rent to wheat-growers. A form of the 
métayer system has also been largely adopted. 

The liquidations of the various financial institutions 
which have failed in Melbourne are on the whole pro- 
ceeding in an unsatisfactory manner, being not so much 
in the interest of the creditor as they ought to be. In 
many cases the liquidators are friendly, and manifest little 
desire to disturb the larger shareholders who were fre- 
quently the promoters. Thus the majority of the persons 


responsible for the excesses of speculation from 1887 | 


to 1890 are getting off almost scot-free. The outside 
public who were misled by them are, however, pressed 
vigorously. The position is an anomalous one, and it is 
pretty certain that the liquidations should have been 
placed in the hands of official receivers, who could have 
been independent of the influences which are being con- 
stantly brought to bear in what after all is a small place. 
As matters stand, most of the Melbourne liquidations are 
no better than the liquidating companies themselves were 
in the days when they deluded the public. 

In the dearth of opportunities for safely and profitably 
employing money, the banks have again reduced their 
deposit rates by 4 per cent., and the twelve months’ rate 
which on 31st January was 5 per cent., is now 4 per cent. 
The reduction of course applies to renewals. The new 
money coming to the banks is small in amount. The 
Melbourne banks have also reduced their discount rate, 


to 6} per cent. for bills having a maximum date of 95 | 


days, and for bills having only a short time to run the 
rate is 6 per cent. These rates are official, but the bond 
of union on such matters has been weak of late. The 
banks recognise, however, that a complete break up of 
agreements is not desirable. ; 
Considerable buying has recently been done in the 
Melbourne share market for London account, and prices 
obtained generally indicate that a better impression 
prevails in London than in Melbourne with respect to the 
stocks operated upon. Broken Hill Proprietary shares 
are at the moment active in this connection, and some 
hitherto firm holders are quite content to part to London 
buyers. The limit at which this mine can produce 
silver is put at 1s 104d per ounce, but a reduction of 
wages has just been assented to by the employés, and 


this, with other economies, will reduce the cost of 
production to some extent. The purchases of various 
stocks for London account during the last few months 
aggregate a large sum. 

Melbourne, March 22nd, 1894. 





BUSINESS NOTES. 


Mr Courtney on the Possibility of Bi-metallism.— Wc 
have commented elsewhere upon Mr Balfour’s speech at 
the Bi-metallic Conference, and the very peculiar method 
by which he sought to prove the possibility of inter- 
national bi-metallism. That phase of the question was 
also dealt with by Mr Courtney in a more sensible, but 
at the same time, in an equally indecisive way. The 
proof of the possibility of bi-metallism, said Mr Courtney, 
is that it was in effective operation during the continuance 
of the Latin Union, and at first blush that may seem a 
sufficiently conclusive answer. It is necessary, how- 
ever, to remember that although bi-metallism was 
established for a time, it ultimately broke down. 
Its abandonment was attributed by Mr Courtney to the 
demonetisation of silver by Germany, and that is the 
cause which bi-metallists invariably assign. But, as a 
matter of fact, as early as 1867, several years before 
Germany altered her monetary policy, the States con 
stituting the Latin Union had declared in favour of 
abandoning the double standard, and establishing a 
single gold standard, with, as it was phrased, “ silver as a 
transitory companion.” Having fully tried bi-metallism, 
the Latin Union came in the end, and without any out 
side pressure, to the conclusion that it would be better 
to give it up. So far, therefore, from proving the per 
manent practicability of bi-metallism, all that their 
experience can rightly be cited as demonstrating is the 
possibility of attempting to establish the double standard, 
but the impossibility of maintaining it. 











The Irish Church Fund.—A Parliamentary paper has 
been issued this week, the object of which is to show 
that the Irish Church Fund is quite well able to bear the 

Fern charge of £100,000 proposed to be put upon 
it under the Evicted Tenants Bill. It can hardly be said, 
however, that the demonstration is convincing. In one 
part of the paper we are told that if the necessity arises, 
the new charge can be met by the suspension of certain 
minor sinking funds, amounting in all to £28,745 per 
annum, while in another part it is affirmed that there 
is sufticient margin between the necessary charges upon 
the Church Fund and its probable income to afiord 
security for the new loan without altering the present 
arrangement as to the sinking fund. These two declara- 
tions do not tally, and a much fuller statement as to the 
position of the fund is desirable before any further 

| charges are permitted to be put upon it. 


The Institute of Chartered Accountants.—It is by no 
means surprising that the question of the efficiency and 
| use of audits raised in connection with the Liberator and 
other company scandals should have formed the chief 
' theme of discussion at the annual mecting of the Institute 
| of Chartered Accountants this week. Perhaps when the 
| full report of the meeting is published we may find that 
'the subject was dealt with satisfactorily ; but we are, 
| bound to confess that the 7imes summary of the pro- 
ceedings does not lead us to that conclusion. For one thing, 
‘the president’s statement that if an auditor pressed any 
| point ‘‘soas to bring question at issue between the executive 
/and himself before the shareholders, no due consideration 
would be given to his objections if the acceptance of his 
recommendations would diminish the dividends proposed 
by the board,” though no doubt accurate enough, was 
somewhat beside the question. It is possible that the 
Liberator shareholders would have accepted their 
Fr if the auditor’s suppressed report had been 
' 


presented to them; but it is tolerably certain that the 
publication of the report, though it might have cost the 
auditor his post, would have prevented the evils of the 
Balfour group growing until they reached such a 
calamitous point. As to the punishment of erring members 
of the Institute, nobody expects that the council would 
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preferred stock, with all its present rights, and 25 
per cent. deferred interest warrants, payable out of, 
recoveries from the Government; the common share- 
holders to receive 20 per cent. in new ordinary shares, 
To start with, it has to be noted that the five per cent. 
debentures are secured by a first floating charge upon 
the line, &c., and also by a prior lien upon the guarantee. 
In other words, the debenture holders appear to possess 
a first charge upon the entire corporate property and 
rights of the company. We therefore fail to see, if this 
be the case, why they should be asked to make the 
very serious sacrifice proposed in the reorganisation 
scheme. For in this scheme it is in contemplation 
to reduce the value of the debentures no less than 
20 per cent., by permanently cutting down the rate 
of interest from 5 to 4 per cent., whilst the holders 
are asked to accept 10 per cent. in deferred interest 
warrants in lieu of a still further loss of interest 
during the next two or three years. Also the character 
of their security is to be impaired, as half of the 
debentures are to be exchanged under the scheme for 
income bonds. It is true the holders of the junior bonds 
and the shares are asked to make some sacrifices, but 
in what way, we would ask, does this benefit the holders 
of the debentures? It has nothing to do with the latter 
whether the capital of the holders of the other securities 
is doubled or halved, whether the interest be cumulative 
or deferred, for they stand first in all ways. Therefore it 
is quite impossible to understand why they should accept 
a scheme which offers them nothing for something—the 
something being, as we have said, of a very substantial 
character. 

Directors’ Qualification Shares.—We referred last week 
to a case in which the liability for the amount of a 
director's qualifying shares had been escaped, owing to 
the fact that the company had omitted to keep a proper 
register of shares, and to place upon it the director's 
name in respect of the qualifying shares within the 
month allowed by the articles of association after his 
acceptance of office. We shared the regret expressed 
by Mr Justice Kay, in delivering judgment, that, owing 
to the failure of the company to perform this duty, he 
was compelled to decide that the defendant in the case 
was not liable. It is satisfactory to observe, therefore, 
that in a very similar case, decided this week by the 
Supreme Court, on appeal from a decision of Mr Justice 
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deal with cases which are sub judice ; but there are cases 
in which members of the Institute, upon their own admis- 
sions, have conducted their audits in an entirely unsatis- 
factory manner, and in view of the fact alluded to by one 
of the speakers, that the effect of the recent disclosures 
“had been to put back by ten years the position 
of the Institute in public esteem,” these cases should be 
dealt with promptly and effeetually. The president’s 
reference to the operation of the Companies Winding-up 
Act does not appear to have been particularly opportune. 
The intention of the Act is not only that guilty persons 
may be brought to justice, though that is its chief aim ; 
but, as we have pointed out more than once, the mere 
publicity of the examinations by the Official Receiver is 
calculated to produce a very wholesome effect upon 
company Officials generally. 













































pony tpi rtene ttn 


ee 
ep en 


The Death Duties and Local Taxation.-As there has 
been some misunderstanding as to the amount of the 
grant out of the new death duties which Sir William 
Harcourt proposes to pay to the local authorities in lieu 
‘of the moiety of the probate duty they now receive, it 
may be well to give the text of the section of the 
Budget Bill which deals with this matter. It runs 
thus :—‘‘ In substitution for the grant out of the probate 
duties under the Local Government Act, 1888, the 
Probate Duty (Scotland and Lreland) Act, 1888, and the 
Local Government (Scotland) Act, 1889, there shall be 
paid, out of the proceeds of the estate duty, such 
sum as the Commissioners, in accordance with regu- 
lations made by the Treasury under those Acts, may 
determine to be an amount equal to 1} per cent. 
on the net value of such of the property chargeable 
with estate duty as would, if this Act had not 
been passed, have been chargeable with the duty 
imposed by section 27 of the Customs and Inland 
Revenue Act, 1851, on Inland Revenue affidavits, and the 
first-mentioned Acts shall apply as if the sum _ so 
determined were the probate duty grant, or one-half of 
the proceeds of the sums collected in respect of the 
probate duties (as the case requires), within the meaning 
of those Acts.’’ From this it will be seen that the amount 
of the grant is not to be fixed, but is to vary, as at 
present, with the amount of personalty subjected 
to duty during the year. As regards this portion of their 
revenues, therefore, the local authorities will remain in 
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exactly the same position as at present. 





A Questionable Mode of Reconstruction. — Judging 
from the scheme which has been placed before the bond 
and share holders in’ the Argentine Great Western 
Railway Company, the methods of  reconstruc- 
tion in vogue on the other side of the Atlantic are 
beginning to come into favour in this country. The 
company is of considerable importance, owning, as it does, 
320 miles of line in Argentina, and having a capital of 
about three and a-half millions sterling. Taking the 
whole period since the formation of the company, the line 
appears to have been worked at a loss, but, of course, so 
long as the guarantee which covered the interest on the 
five per cent debentures (amount, £2,370,000) and the 
preference shares was received, a dividend was paid upon 
the greater portion of the capital. Recently, however, as the 
Argentine Government has been in default, nothing has 
been distributed upon any of the outstanding issues. It is 
now proposed to reconstruct the capital upon the 
following lines :—The five per cent. debenture holders to 
receive 50 per cent. in new debenture stock, bearing 
interest from January 1, 1894, at the rate of 3 per cent. 
for two years—1894 and 1895—and 4 per cent. thereafter; 


years 1894 and 1895, at the rate of 31 per cent. for the 
three years 1896, 1897, and 1898, and at the rate of 4 per 
cent. thereafter; and ten per cent. deferred interest 
warrants, payable out of any recoveries of arrears due 
from the Government. The four and a-half per cent. 
debenture holders to receive 45 per cent. in new debenture 
stock, 45 per cent. in the new income stock, and 74 per 
cent. in deferred interest warrants as above ; the five per 
cent. preferred stockholders to receive 100 per cent. in 












Justice Lopes expressing himself in very decided terms 


50 per cent. in income stock, payable out of the net | 
earnings of each year, at the rate of 3 per cent. for the two | 































Wright, no such technical defence was available, Lord 


in regard to the character of such an attempt to evade 
responsibility. The case under notice was an appeal by 
Mr Richardson against a decision that the liquidator of 
the Hercynia Copper Company was entitled to place 
his name upon the list of contributories in respect 
of his qualification shares. Mr Richardson had, 
as one of the first directors of the company, signed the 
articles of association, by clause 84 of which the 
qualification of a director was to be the holding of shares 
to the value of £250. He had afterwards resigned his 
seat on the board, and now contended that he agreed 
to become a director only on the terms that he should 
have the necessary number of fully-paid shares allotted 
to him, and that a Mr Cheesewright, the engineer of the 
company, had promised to give him those shares. The 
learned judge in the Court below held that Mr Richardson 
had agreed to accept the office of director upon_the 
terms of the articles, that he was therefore bound by 
clause 84, and consequently that he was rightly included 
in the list of contributories. It was from this decision 
Mr Richardson unsuccessfully appealed. Lord Justice 
Lindley, in delivering judgment on the appeal, said he 
could not feel that it was open to him to draw any 
inference but this—that Mr Richardson agreed to become 
a director on the terms of clause 84, to which he had 
assented. He might possibly have a right of action 
against Cheesewright. The decision was perfectly right. 
And inthis judgment Lord Justice Lopes concurred, adding 
that he did not feel any sympathy for persons like 
Mr Richardson, who allowed themselves to be held out 
to the public as directors of companies, and then, when 
things turned out adversely, sought to have their names 
taken off the register of shareholders. 
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Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 


Mr George Henry Deakin, late of Davenham House, £ 


OE TUIID iccnaiennasdinensodonnddssnccd<vecearossacesdere 89,000 
Mr Henry Williams, late of Rockingham Hall, Hagley, 

RUROINI rg can ic <aasee akicssecec ico wadeen Sonne 49,000 
Mr Archibald Macnicoll, late of 25 Sussex gardens, Hyde 

MME? a datculeategieteca: oni Socpnicnatouivele cchené eduevoess Gacdieosedes 48,000 
Mr James Story, J.P., late of Errington, Kilskeery, co, 

PE iaihsnsveviines<900esichgeitbunenneniacteaseccseseresaiesiperensoees 48,000 
Mrs Mary Walford, late of The Lodge, Hillingdon, near 

SEED” sds ttecsrvaisniuaibe sania ixned ertaslaad cibamineecouisnaive sates 45,000 
Mr Thomas Holdsworth Newman, late of 39 New Broad 

OIG, acids Ps Saaens San eh aks cise c a teus Take RNa sde x, ie xduaicsseesveiewen sds 39,865 
Mrs Elizabeth Anne Gamble Norris, late of Somerset Lodge, 

DRRIROR TOO, TOO a oinicecesccrnnsessssscccnssorseneresovess 24,000 
Mr John Gambles, late of East Croft, Harrington, Cumber- 

POBREE . ca. cacctutcokoos tevtocvenccewosntades ee ee ee 22,000 
Mrs Ellen Kingsman Bect, late of Northmoor, Dulverton, 

Somersetshire .,....... pal pea nanan ots tae Mis eau es acaasoaianaavas 13,000 


Mr George Baker Keeling, J.P., late of Severn House, 
Sydney, Gloucestershire 





Horergn Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, April 26. 

The public offices being closed for Ascension Day, a 
Bank Holiday, the Bank of France return will not be 
issued till to-morrow. 

Private discount is stationary at 1 per cent., as 
money released from the City of Paris loan is still seek- 
ing temporary employment. The London exchange, 
after recovering to 25f 22c, is again down to last week's 
rate of 25f 20c. Gold to the amount of £200,000 was 
received this week from New York. 

Prices have been firm during the week, but did not 
close quite at their best yesterday (the bourse is 
closed to-day) in consequence of sales for realisa- 
tion after the general rise during the month. Between 
the two monthly accounts French Threes had gained 
65c, Redeemable 80c, and Three and a-Half per Cents. 
524c. The shares and inter-bourse stocks made up 
fortnightly were not less favoured, Banque de Paris 
being carried over 30f higher; Suez, 25f; Brazilian 
Fours, 3f 40c; Egyptian Unified, 70¢; Hungarian 
Fours, 1f; Italian Fives, 1f 85c; and Ottoman 
Bank, 7f 50c. There had been large dealings in 
options, and sellers had to buy, causing prices to 
rise on Tuesday and then to relapse the next day, 
when buyers sold to take their profits. Tne most 
notable exceptions to the rise between the two accounts 
were in Copper shares, which had dropped in the 
interval, Rio Tintos losing over 20f. Brazilian Fours rose 
lf 10c, to 65f; Russian Consols 10c, at 99f 60c; and 
Gold Threes 25c, at 86f 50c. Spanish Exterior was, 
however, marked down 80c. Russian Paper Fives, 
which are about to be converted, recovered a full point, at 
70f 20c. The new Paper Fours will be issued at 92}. 


The cash in this week’s and last week’s return was 
composed as under :— 


———-May 4.——-—-~ -——-——April 26.——-—~ 
Francs. Francs. 
Gold...... 1,760,254,109 70,410,164 ... 1,743,361,109 = 69,734,444 


| 


50,999,683 ... 1,272,501,077 == 50,900,043 


Silver .. 1,274,992,077 








3,035,246,186 = 121,409,847 ... 3,015,862,186 = 120,634,487 
Par. May 2. April. 26. 
f © 


f - © L.¢ 
Three per Cent ....... 100.. 10020 .. 9980 + 040 
Redeemable Threes..... 100.. 9995 .. 99824 + 0 124 
Three-and-Halfs acters . 100.. 106 90x.. 107 30 + 0 475 
NE aia. . 100... 7835 .. 177474 + 0 87} 
Austrian Gold 4% ..... 100... 9750 .. 97 374 + 0 125 
Turkish Fours ............ 100... 23923 .. 2365 + 0 273 
Egyptian Unified......... 100... 10470 .. 10495 — 02 
Bank of France Shares 1,000 ... 4,035 0 ... 4,050 0 —15 0 
Banque de Paris ....... . 500... 680 0 ... 670 0 +10 0 
Crédit Foncier ............ 600: ..;. 060 @ cn: SOG Be war's: 
Paris Gas Shares......... 250 ... 1,188 75 .~ 1,187 50 + 1 25 
uez Canal ............. - 500... 2,827 50 ... 2,813 75 + 1375 
er . 00.. 1350 .. 126 + 1 0 
Northern Railway ...... 500... 1,865 0 .. 1,861 25 + 375 





Par. May 2. April 26. 

f f oc fc f oc 

Western Railway........ 5) OO we 300! 2 3, 104-026 
Orleans Railway ....... . 6500... 1,601 0 ... 1,607 50 — 6 50 
Eastern Railway ....... .- 500... 967 50 ... 96950 — 2 0 
Lyons Railway.......00 ~ 500... 1,541 25 . 1540 0 + 12 
Southern Railway ...... 500... 1,341 0 ... 134050 + 0 50 
South of Austrian Rail. 500... 23875 .. 24375 — 4 0 
Fe FR ixcienstscsincinw wwe ese «6865 62 «. «=883B 12 — 7 
M. Léroy-Beaulieu, in the Economiste Francais, passes 

a general condemnation on the French Budget for 1898. 


He writes: ‘‘ M. Burdeau(Minister of Finance) leads the 
public into error in making believe that the expenditure 
is less than in 1894, whereas it is considerably greater ; 
he covers by disguised loans some expenses of a per- 
manent nature ; he exaggerates the receipts by aban} 
doning the usual method of estimating them; he goes 
so far asto procure resources that should be reserved for 
Ministers of Finance in the second half of the twentieth 
century, by discounting them sixty or sixty-five years 
beforehand ; his Budget contains a germ of expenditure 
that will increase rapidly in sueceeding years. M. Burdeau 
has subordinated the composition of his Budget to two 
objects: first, to mask, as far as was possible, a deplor- 
able situation, which is the best means, by prolonging 
delusions and deceptions, of rendering it still worse ; 
secondly, to avoid, at any cost, or at least to postpone, 
a& public loan, which, if the finances were carefully 
managed, would be necessary, and would have served as 
a warning that the expenditure should be energetically 
restricted. The Parliaments of 1885 and 1889 made 
some efforts, no doubt insufficient, to constitute a normal 
Budget, one that would be complete, clear, and in equi- 
librium. M. Burdeau makes no attempt of the kind. 
It would be difficult to find in France during the present 
century a Budget which for dissimulation of deficits and 
charges and the discounting of distant resources could be 
compared to that of 1895. For precedents it would 
be necessary to go back to the eighteenth century, to the 
time of Calonne.”’ 

Four other of the great railway companies have held 
their annual meetings of shareholders during the week. 
The results described in each of the reports are unfavour- 
able, as although the receipts increased, the working 
expenses grew in greater proportion, and while the com- 
panies carried more passengers, the earnings from them 
were less. The receipts of the Northern Company 
amounted to 192,577,000f (£7,703,080), an increase of 
2,691,000f (£107,640) on 1892, but the working ex- 
penses were 99,787,000f (£3,991,480), or 8,313,000f 
(£132,520) more than in that year, the ratio of expenses 
to receipts rising from 50°76 to 51°81 percent. This 
company reduced its dividend from 66f to 64f per share,’ 
but did not require aid from the State, and has no debt 
for guaranteed interest, which the Government only 
advances as a loan. 

The receipts of the Lyons Company amounted to 
361,536,000f (£14,461,440), an increase of 3,811,000f 
(£152,440) on the year; but the expenses, 184,476,000f 
(£7,379,040), were 11,094,000f (£443,760) more than in 
1892. The company carried 4,746,000 more passengers, 
but the product was 4,315,000f (£172,600) less. This 
company in 1890 required only 813,000f (£32,520) under 
the guarantee of interest ; the amount has since increased 
to 2,485,000f (£99,400) in 1891, 17,668,000f (£706,720) in 
1892, and for 1893 it will have to demand 29,809,000f 
(£1,192,360). The proportion of working expenses rose 
from 48°47 per cent. in 1892 to 51:03 per cent. in 1893. 
Nearly the whole of the dividend of 55f per share is 
obtained by borrowing from the State under the guarantee. 

The report of the Southern Company gave the receipts 
at 92,177,200f (£3,687,088), and the working expenses at 
52,572,135f (£2,102,885), leaving a net balance of 
39,605,073f (£1,584,203). Compared with the previous 
year the receipts increased 1,914,965£ (£76,598), the 
working expenses 889,794f (£35,592), and the net produce 
1,025,171f (£41,007). To complete the dividend of 50f 
per share, after payment of loan charges, the Company 
required from the State 17,737,173f (£709,487) under the 


| guarantee of interest, or 964,320f (£38,573) less than in 


the previous year. 
The balance-sheet of the Eastern Company shows 
traflic receipts 150,658,000f (£6,026,320), and divers 
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annuities 28,012,000f (£1,120,480), including that paid | generally referred to, is understood or declared to be in 
by the State for the lines ceded to Germany, making a! our favour, though whether this is entirely true or not 
total of 178,670,000f (£7,146,800). The working | might well be considered a proper subject for investiga- 
expenses were 97,197,000f (£3,887,800), and the loan and | tion. It is true that $2,500,000 in gold have gone 
redemption charges 77,728,000 (£3,109,120)—together, | abroad this week to Paris, where the new $50,000,000 
174,925,000f (£6,997,000), leaving a balance of 3,745,000f | loan is being issued. The Street interprets the move- 
(£149,800) only for a guaranteed revenue of 20,750,000f | ment to be an English subscription to the French loan 
(£830,000). The company had, in consequence, to call | with American gold due in London. During the past 
on the State for the difference of 17,005,000f (£680,200), | fortnight $7,500,000 worth of gold has gone abroad, but 
increasing its debt to 132,447,000f (£5,297,880). The | thus far this has not had any effect on rates for money. 
share dividend was, as usual, 35f 50c. The working | New York banks report a moderate expansion of loans, 
expenses fell from 63-2 to 61:92 per cent. The sum | but Chicago banks and similar institutions at other cities 
taken under the guarantee of interest was 1,858,000f | West, East and South, report rather a smaller volu me of 
(£74,320) less than in 1892. discount during the week than had been expected. In 
The amount of paper that passed through the Paris | connection with the rather indifferent money market, it 
Bankers’ Clearing House in April was 557,558,700f | only remains to be added that speculation in securities 
(£22,302,348), against 465,815,769f (£18,632,631) in the |in Wall Street has been exceptionally dull and _ pro- 
previous month. The total clearing for the year 1893-4, | fessional in character, the feature being the pronounced 
from April 1 to March 31, was  5,379,348,428f | undertone of strength in spite of a prospective war of 
(£215,173,937), of which 4,360,175,215f (£174,407,009) | rates among railroads, the growing upheaval in in- 
was settled by exchanges of bills, and 1,019,173,212f | dustrial circles, and the generally unfavourable condition 
(£40,766,928) by balance payments. of business. 
The Comptoir d’Escompte opens to-morrow a sub-| The “ little old man of the mountain ” of the business 
scription for a Norwegian loan of 55 million francs | week is the striking industrial operative. A large number 
(£2,200,000) in Three and a-Hal{f per Cents. at 99, for | of strikes at important manufacturing centres aggregate 
the conversion of the 4 per cent. loan of 1880 and other | some 60,000 employés, in addition to which there are 
purposes. promised strikes by bituminous coal operatives to-day in 
The purchases of Rentes through the Treasury agents | the districts of the Central, West, and Southern States, 
in the departments, by orders transmitted to Paris, | and in the coking industries of Pennsylvania, involving 
amounted in the first quarter of the year to 106,667,553f | more than 200,000 men. It is doubtful, however, whether 
{£4,266,702), and the sales to 50,550,035f (£2,022,001). | so large anumberasthis willgo out. It may evenbe stated, 
This was an increase of 17,831,996f (£713,280) in the | almost as a fact, that no such number will go out. The 
buying orders compared with last year, and of 2,253,249f | chiefs of the Bituminous Coal Miners’ Association are 
(£90,140) in the sales. counting on a sympathetic strike by miners of anthracite 
The Caisse des Depots et Consignations purchased in | coal. The effect of such a strike on the manufacturing 
April, for the Savings Banks, Rentes for a sum in| industries of Pennsylvania, Ohio, Indiana, Illinois, 
capital of 17,813,425f (£712,537). Kentucky, Tennessee, and Missouri may be imagined, 
Suez Canal returns for April show receipts amounting | although it cannot be as bad as it would be were orders 
to 6,750,000f (£271,200), against 6,390,000f (£255,600) in | plentiful and business brisk generally. As a matter of 
the same month last year. The four months from the | fact, there are thousands of manufacturers in various 
ist of January produced 25,356,814f (£1,014,272) in 1894, | lines keeping their mills going, because, while they are not 
and 24,405,419f (£976,217) in 1893. The number of | making any money, they would lose by closing their 
vesseis that passed through the canal, however, declined | doors. At such a time as this, if by the fiat of the labour- 
from 1,172 to 1,167. ing man, or artisan, supplies of fuel are to be cut off, 
The South of Austria (Lombard) Railway Company will | thus compelling hundreds of industrial establishments to 
hold their annual meeting at Vienna on the 28th inst., | close their doors, it is, of course, useless for the manu- 
and the Meridional of Italy at Florence on the 31st. facturer to object, or attempt to express an opinion as to 
The Librairie Guillaumin has just brought out the new | the wisdom of the step taken. It may seem strange, but 
volume, that for 1893, of M. Arthur Raifalovich’s “ Le | it is nevertheless true, that in many industrial centres, 
Marche Financier.” From under 200 pages last year it | those who are classed among the more intelligent of skilled 
has developed into nearly 500, and gives a very detailed | operatives have in many instances become so firmly 
account of the business and events on the money markets | convinced that they are, ofright, part-owners of the manu- 
of the principal countries in Europe, the United States, | facturing plants which their employers’ money paid for, 
ang Australia. M. Raffalovitch writes with special | that it appears useless to attempt to argue the matter, 
authority on Russian finance, and the section of the | and it will probably prove something more than specu- 
‘‘Marché Russe” is the most complete of the series. A | latively interesting to observe during the coming decade 
chapter is devoted to the monetary question, and the | the progress of the growth of this socialistic belief in 
events connected with it during the year in Europe and | connection with the rapid progress of paternalism in the 
America. An appendix contains a number of documents | United States, of which the armies of marching tramps 
of financial interest, reports and Parliamentary papers on | and vagabonds, all heading for Washington, are the 
the French conversion, the banks of France and England. | latest development. 
the bourse tax in France and Germany, dc. M. Raffalo- There was a sharp spurt in Bessemer pig-iron and steel 
vitch’s book differs from most of the kind in not being a | billets this week. Prominent iron and steel trade news- 
mere collection of statistics. It is all good, solid reading. | papers report that no less than 100,000 tons of Bessemer 
pig-iron have been contracted for within ten days, one 
order alone having been for 30,000 tons, at the astonishing 
low price of $10 a ton. A Pittsburgh firm is said to have 
secured this, while another Western Pennsylvania 
furnace took an order nearly as large, although 4 
somewhat better price was received for it. Something 
in the neighbourhood of 50,000 tons of Bessemer pig-iron 
was also contracted for by Eastern Ohio furnaces, 
though not in as large blocks as those last specified, and, 
as reported, in no instance at as low a price as the lowest 
named. These orders are said to have furnished a 
number of furnaces and mills with all the work they 
are likely to do prior to July 1, even if they are not 
interrupted by strikes or other labour disturbances. 
Eastern woollen mills are as deep in the dumps as ever, 
and while cotton mills are fairly active, orders receive 
are fewer than formerly, and a slackening of opera- 






















































UNITED STaTES 
(FROM OUR OWN CORRESPONDENT.) 

New York, April 20. 

It isa striking fact that it is just about a year ago 
since we first intrenched on the $100,000,000 Treasury 
gold reserve. But this similarity is offset by a contrast. 
Whereas a year ago the public mind was nervous, if not 
panicky, because of the inroad made on the reserve, now 
the fact that we are about to cut into the $100,000,000 
gold reserve in the Treasury is regarded with indiffer- 
ence. There is, of course, such a thing as too much 
callousness ; and cattle have been known to walk on the 
railroad track in front of an approaching locomotive. 
On the other hand, thousands of people have died “ before 
their time,” because of fright at spectres their own minds 
have conjured up. The balance of trade, as it is 
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tions is expected at an early date. Southern cotton 
mills, however, make a relatively much more favourable 
report, particularly Augusta, though it should not be for- 
gotten that these Southern mills are working almost 
exclusively on commoner grades of goods. The price of 
cotton itself has remained practically unchanged during 
the week, the only price-making factor concerning which 
special anxiety is manifested being the question of acreage 
of new crop. Appeals for the reduction of cotton acreage 
are being constantly made broadcast by the Southern Press, 
It seemsa little odd to pray and work for a relative scarcity 
as the desirable thing in this life, yet that is what specu- 
lators and dealers in cotton are doing, as well as those 
who are interested in wheat. The bulls were so sure 
that the last wheat crop was short that they have fol- 
lowed up the revelation of their error (and the error of 
the Agricultural Department in reporting that crop) by 
intimating frankly that with our enormous available 
stocks of wheat on hand a moderately short crop in the 
United States this year will have no special significance 
as to price when the enormous increase in production in 
the Argentine is considered, and full supplies are 
conceded in Russia, India, and Australia. Even when 
the serious damage to the wheat crop in California is 
considered, and there appears to be no doubt that wide- 
spread damage has been done there, and even ifno rain falls 
during the next fortnight, there will still be available for 
export from San Francisco during the coming year about 
13,000,000 bushels of wheat carried over from the oid 
crop, as this year’s crop is estimated to be large enough 
to supply the Californiandemand. Even if it should not, 
Washington and Oregon will both have an abundant 
wheat crop this year, and, as in the past, the bulk of it 
will be available for export from those States. It is said 
that after the extraordinary depression in wheat prices we 
must soon feach the corner, and witness an advance of 
quotations. But it is difficult to see how or why such an 
advance should take place now, if it is to be based upon 
a question of demand and supply in the world’s markets. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, May 2. 

Money here is cheap and abundant, but this is not 
altogether a satisfactory feature, as the plethora is 
mainly attributable to the stagnation of business. The 
private discount rate in the open market is 14 per cent. 

There is no animation in the stock markets, but 
foreign Funds show a stronger tendency, particularly 
Russians and Italians. Anything that can be construed 
favourably to Russian finances is carefully pointed out, and 
the accumulation of gold in St Petersburg is represented 
as indicating the introduction of the metal standard in 
Russia one day. Italians have advanced, partly because 
of the persistent efforts to represent Italian finances in 
a more favourable light; and partly because Paris 
these last days was a large buyer for Italians. The 
operators, a4 la baisse,in Paris have evidently gone too 
far,and are now trying to get under cover for their exten- 
sive engagements. An important operator at Hamburg 
having given orders for considerable purchases of iron 
and coal shares, the latter also started onarise. The 
shares of the Great Berlin Tramway Company have 
been largely dealt in during the past two days, because the 
Emperor has given his approval to the long-coveted project 
to conduct the tramway across the street, Unter 
den Linden, which will connect both parts of the 
city by a direct and uninterrupted communication. 
It is obvious that the receipts of the tramway com- 
pany will largely prosper thereby. Bank shares are 
steady, but there is hardly any business done in this 
department. 

A good deal of discontent prevails at present in the ranks 
of the so-called smaller bankers. It should be pointed 
out that this denomination is often applied to bankers 
who work with a capital of several millions, but who are 
not exactly in the first row. The great banks and about 
half-a-dozen bankers, who, through capital and by dint 
of energy and connections, have monopolised the issuing 
business and all important transactions, enjoy such 


Ne 











supremacy—as is natural in the course of affairs— 
that all others must look for doing business on a 
comparatively moderate scale. Yet most of these 
firms are of solid standing, do business on sound 
principles, and in many cases it would be more 
to the advantage of the public were they to address 
themselves, after good information and selection, to 
these ‘‘small’’ and solid firms, where their interests 
are personally attended to by the heads of the firm, 
and where often they are also served at cheaper rates. 
The interests of the public at large are more considerable 
when they are combined than all others, but, taken indi- 
vidually, they are not seldom petty. It is obvious 
that a solid ‘‘small” banker is better able than big 
concerns to attend to them in a thorough manner. This 
numerous class of ‘‘small”’ bankers constitute the solid 
foundation of the system of credit and finance here (in 
the country still more so than in the capital), and any law 
calculated to weaken their position must be considered 
a dangerous thing. The present most objectionable 
legislation about, or rather against the bourse, is put 
forward by promoters as a remedy against the growing 
power of the haute finance. But, in reality, all these 
laws will, in the long run, tend to strengthen the haute 


finance, which is strong and intelligent enough to parry 


any blow, whereas the weaker men are much more liable 
to succumb. A special cause for discontent among 
the small bankers is just now an arrangement proposed 
for the distribution of the new stamp taxes. The 
brokers’ banks propose to pay one quarter of the stamp 
in case of orders on stocks below 120 per cent., but for all 
orders on stocks quoted above 120 per cent., the bankers 
should pay the whole stamp tax. Of course the latter 
are not pleased with this, and they have not 
yet spoken their last word. 

The receipts of the banks are not as satisfactory as 
they might be, on account of the extraordinary low rate 
of interest obtainable. It is certainly not a very profitable 
business to discount bills at 14 per cent., and other 
regular sources of income are hardly more profitable. 
The abundance of money has certainly the effect of 
stimulating the issuing business, but people are still 
very slow to invest, and besides, the parties must be very 
careful as to the character of the schemes promoted, for 
they are sure to meet with the most scrupulous investi- 
gation. A good deal of uncertainty exists in regard to 
iron and coal shares. The reports from the mining 
districts must be scrutinised with the utmost care. 
The markets are not in a settled state, and what may 
look bright tothe producer is often of a kind to present an 
unpleasant aspect to the dealer. Coal shares are declining. 
This is a correction of previous extravagancies ; but it is 
also apparent that of late large amounts of coal and iron 
shares have passed into stronger hands, which opens a 
prospect for greater steadiness. Linglish coal is strongly 
competing in Hamburg, along the coast, and in Holland. 

The receipts of the Prussian railways in the period of 
July 1 to March 31 are stated at, altogether, 959,299,255 
marks, which is an increase of 41,826,366 marks 
compared with the same period last year. 

According to official statistics, our imports in the first 
quarter of the current year amounted to 6,634,891 
tons, against 5,962,106 tons in 1893, and the exports to 
5,095,830 tons, against 4,870,798 tons in 1893. The 
value is stated as follows for the first quarter of the 
year :—- 


Imports, Exports. 

Marks. Marks. 
OI Gsnitsniecnsevne 1,095,871,000_...... 745,935,000 
BBBB.. ..cnensesccees dees 1,040,176,000 ...... 836,431,000 


The value of imports has risen in the current year by 
55:7 million marks, whereas the value of exports has 
declined by 90:5 million marks compared with last year. 

Negotiations between the German and the Belgian 
coal syndicate have at last led to some arrangement. — 

In Hamburg, the Bourse Commission for transactions 
in stocks calls for a meeting on Monday, to deliberate 
upon the question of the stamp taxes, referred to above. 
Every day brings new proofs of the annoying and 
mischievous effects of this tax, and, above all, of its 
over-hasty application. 
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AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, May 1. 
The Austrian Reichsrath has taken the withdrawal of 
200 million florins of States notes again into consideration. 
You will remember that the Currency Bill proposes to 
proceed in this matter in conjunction with the Bank. 
Both Governments will deliver to the Bank 200 million 
florins of new gold crown pieces, and receive from the 
Bank in exchange 160 million silver florins and 40 
million florins in bank notes, Until cash payments are 
resumed, this gold will remain in the cellars of the 
Bank. The Governments will first withdraw from 
circulation 67 million of one-florin State notes by means 
of silver florins and silver crowns. The remaining 133 
million florins shall serve to withdraw 5 and 50-florin 
Stats notes. 
The majority of the population are of opinion that the 
Governments should at first withdraw only the 50-florin 
State notes and leave the 5-florin notes in circulation 
as long as the new gold coins are to be kept in the 
cellars of the Bank. For more than a generation our 
people have not been used to large silver coins, and 
would feel it a burden to carry 10 or 15 silver florins in 
their pockets. The reporter of the Currency Commission 
had presented to the House of Deputies a very able 
statement, and the voting of the Bill seemed certain, 
when suddenly difficulties arose, owing to the exorbitant 
demands of the Bank in regard to the renewal of its 
privilege, the nature of which I explained a fortnight ago. 
These demands have been received with indignation by 
both Finance Ministers, as well as the Deputies of both 
Parliaments. The Austrian Finance Minister, Herr von 
Pleuer, declared bluntly in the Commission, ‘‘ That the 
Government cannot accept such proposals.” He hopes an 
acceptable arrangement may be arrived at after further 
discussion, but if not, the privilege of the present Bank 
may be conferred on a new bank common to both States 
of the Monarchy. This declaration was immediately 
confirmed by a semi-official note in the leading Budapest 
paper, to the effect that the Bank will have to pay the 
full price of its privilege. This price would consist in the 
cancelling of a part of the loan of 77 millions made by 
the Bank to the State, and a larger participation by the 
State in the profits of the Bank. At present the State 
participates in profits in excess of 7 per cent., and it is 
proposed that in future it should share in profits over 4 
or 44 per cent. 
From a statistical abstract in the report of the 
Currency Commissioners, it appears that all the gold 
wanted for the standard reform is nearly ready :— 
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Million 


Crowns. 
Gold coins and bullion in the Bank ......... ..ccccccccccececceceuce 206 


Gold coins and bullion in the State coffers of Austria ......... 225 


yold coins and bullion in the State coffers of Hungary ...... 134 
Gold coins and bullion in the Exchequer of Austria ............ 33 
Gold coins and bullion in the Exchequer of Hungary ......... 34 
Gold circulating in both countries .............. iknGnnbenbaihbanbeake 100 
sd ceabilingbavn 28 
Gold bills in the reserve fund of the Bank ..................00000. 27 
Gold bills in the Exchequer ..........:..ssc0sessccesssssescvecesseconees 25 
812 
Thus, 406 million florins of gold are ready. Now the 


amount of State notes in circulation—according to the 
last returns—is 324 million florins, and the outstanding 
notes in place of Salinenscheine (Exchequer bills mort- 
gaged by State salt mines) have been reduced to 
7,300,000 florins by the sale of Salinenscheine to the 
amount of 92-7 million florins. The total of circulating 
State notes thus amounts only to 332 florins. With 
a ready gold stock of 406 million gulden, the realisation 
of the standard reforms is, therefore, practicable as soon 
as the ready gold in hand is minted into crown pieces. 
Upon our Stock Exchange the conflict with the Bank 
has made little impression. Although business remains 
slow, the price of stocks has risen. On the other hand, 
ank shares, with the exception of the Anglo-Bank and 
Hungarian Credit Bank and railway shares with excep- 
}| tion of North-Western and Elbe Valley have undergone 
moderate reduction of prices. The Hungarian Minister 


of Commerce is meditating a scheme for creating an 
independent Hungarian Danube Steamship Company, 
Such an undertaking would certainly at first inflict 
great damage upon the existing Danube home 
Company, the seat of which is at Vienna. Still, 
the latter could be consoled by the precedent of the 
Rhine Steam Navigation. 
not long after the regulation of the Binger Loch, a 
second steam company was created, sinister prophecies 
were to be heard, which were repeated when the first 
railway was built along the river. To-day there are two 
railways on each side and three large steamship com- 
panies on the Rhine, which are all prospering. A similar 
future can be prognosticated for the Danube, which in 
the old Roman times was more frequented than the 
Rhine. In a few years the regulations of the Iron Gate 
and the other impediments of this large river will be 
finished, and a great revival of commerce is to be ex- 
pected, which will soon give work enough for several 
transporting companies. 


When, 50 years ago or so, 


A few days ago the figures of the foreign commerce of 


Austria-Hungary during the first‘three months of 1894 were 
published. ited | 
million florins (against 179-82 million florins in 1893), 
and the imports to 176-69 millions (against 164°95 
millions in 1893). 
less by 12-23 million florins than in 1893. The cause of 
this reduction is the increased importation of raw 
materials, especially corn (by 7:1 million florins). The 
import of indigo increased by 1:7 million florins, which 
is the result partly of a raising of prices, and partly of 
prospering industry. On the other hand, the export of 
sugar has decreased by 2°6 million florins; the export 


The merchandise exportsamounted to 179°33 


The excess of exports is therefore 


of corn by 5:3 millions. : 
The Consul-General of Austria-Hungary at Berlin, 
Herr von Hausemann, refutes in his last report the 
assertions of German agrarians that the treaty of 
Commerce has brought advantages only to Austria. He 
states that the commerce and industry of Germany have 
increased in the export of ironware, wool goods, products 
of glass, of potteries, drugs and medicaments, &c. Herr 
von Hausemann is very sceptical in regard to the bi- 


metallist propaganda, and doubts the rehabilitation of 
silver. 





Correspondence. 


THE PROPOSED EGYPTIAN CONVERSION. 


TO THE EDITOR OF THB ECONOMIST. att 

Sir,—With reference to your suggestion that action in 
the case of the proposed conversion of the Turkish 1854 
and 1871 Tribute Loans should be taken by the members 
of the Stock Exchange, who have invoked the agency of 
the Council of the Corporation of Foreign Bondholders 
relative to the unpaid portion of the coupon oi the 
Egyptian Loans of 1878 and 1879, I venture to invite 
attention to the position of those who signed the address 
to that Council. They are holders of certificates issued 
by the Comptoir d’Escompte, for which they at the time 
of issue compensated smaller claimants of indivisible 
sums inasmuch as they were unable to prevent “‘ splits 
of she certificates. They do not claim the position of 
official protectors of the public, a position specially 
assumed by the Corporation, as shown in article 3 of 
the Memorandum of Association, Section d, as follow :— 

The object for which the Corporation is established is the pro- 
motion of commerce by doing in England, or in any other country, 
“a any of the following actions and things :— 

a * * * 
(b) * * * 


* ~ a. 


c) 

tt Collecting money due to holders of foreign bonds, and settling 

and enforcing terms of payment. 

The Stock Exchange “« holdings” of any particular 
sort of foreign bonds vary greatly, so that at times the 
interest of that body is trifling, but the Corporation of 
Foreign Bondholders is the recognised protector of 
holders of foreign bonds, under its constitution.— Your 
obedient servant, 

A MeMBER OF THE Stock EXCHANGE. | 

Stock Exchange, May 3rd, 1894. 
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‘THE BUDGET AND THE DEATH DUTIES. 
TO THE EDITOR OF THE ECONOMIST. 


‘Sm,—The loud lamentations of the landed interest 
over the fair and equitable proposals of the Government 
for the equalisation of the death duties verge closely upon 
the ludicrous. To contend that such duties—which on 
the average will fall upon their property once in about 
every thirty years—will be the ruin of the agricultural 
interest, is really placing a very low valuation upon the 
mental capacity of the bulk of the population of this 
country if they expect such an assertion to be credited. 
There can be no question that the Government has 
taken up a strong position by contending, and rightly 
contending, that the bulk of the additional naval 
expenditure should fall upon those best able to bear it, 
and not upon those who have enough to do to make both 
ends meet in these hard times. 

No reasonable man desires the landed interest to be 
unfairly dealt with, but at this juncture it cannot be 
forgotten that prior to 1853, freehold property paid 
absolutely nothing in the shape of death duties, and 
since that time it has been specially protected by paying 
in a very mild form as compared with personalty ; nor 
can it also be forgotten, as pointed out by one of your 
correspondents last week,that they have derived vast sums 
in recent years solely from the energy and enterprise of 
“those fellows in trade,” while they have sat in their 
arm-chairs calmly and approvingly looking on. But, 
after all, whether the Opposition succeed in wrecking 
this part of the Budget or not, it is one of those ques- 
tions that do not spoil by keeping—rather the reverse. 
We all know that the present proposals are far more 
sweeping than those of 1885, and there can be little 
doubt that in a very few years hence the present pro- 
posals would be looked upon as a remedy of far too mild 
a character. 

It is most earnestly hoped that the Government will 
firmly adhere to their main principles in regard to this 
question. Far better to let this part of the Bill drop 
altogether than accept a mutilated measure, and have to 
re-open the whole question again ere long. They have 
had ample time to consider the question in all its 
bearings, and there can be no justification for a half- 
hearted policy. 

It is only those who are practically conversant with 
this subject who are aware of the bewildering intricacies, 
the extraordinary and indefensible anomalies, and the 
gross injustice that, in its present form, arethe character- 















appear if the Government proposals be adopted. Let us 
therefore hope that the dense fog in which this question 
has been hitherto enveloped is at length on the eve of 
being finally cleared away.—I remain, Sir, your obedient 
servant, 
ANOTHER LANCASHIRE ELECTOR. 
May 2nd, 1894. 


THE BURDENS ON LAND IN SCOTLAND. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your references, as well as those of the 
leading daily papers, to the effect of the Budget 
proposals on the landed interest, Scotland seems to have 
passed unnoticed, and it may be of some interest to 
mention what the present local taxes affecting land in 
Scotland are. Landlords’ taxes ave as follows :— 


1. Property and income-tax. 
. County rates. 
(1) Police. 
(2) Lunacy. 
(3) Public Health. 
(4) Registration of voters. 
(5) Contagious diseases. 
(6) Roads and bridges. 
(7) General purposes. 
3. — _ 
4. School. 
5. Land tax. 
6. Teind. 
(1) Stipend. 


bo 
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istics of this branch of taxation, but which will all dis- | 


ss 


553.» 


(2) Surplus teind, unless the teind is exhausted, 
or the proprietor happens to be titular of his own 
teind. 

Besides (frequently) Crown duties, multures, and other 
royal and ancient impositions. 

Iam within the mark in saying that in all cases 10 per 
cent. of the rental is swallowed up by these taxes, and in 
many districts it is nearer 20 per cent. “ 

There are in addition the tenants’ taxes, as follows :— 

1. Imperial. 

2. County rates. 

(1) Roads and bridges. 

(2) Contagious diseases. 

(3) Public Health. 

(4) General Assessment. 

3. Poor. 

4. School. 

Now under our system of agriculture (whatever it may 
be elsewhere), any increase of tenants taxes falls ulti- 
mately upon the landlord, as such burdens are fully 
discounted in the rent offered. If there was competition 
when farms are in the market, matters might be different, 
but in these days of agricultural depression, the landlord 
is generally at the mercy of the sitting tenant. The same 
remark applies to capital outlay on the farm in the shape 
of draining or buildings, as for such expenditure no man 
now hopes or expects to get interest either as such, or in 
the form of additional rent. 

Take an example. I have before me the rental of an 
estate situated in one of the best agricultural districts of 
Scotland for a number of years back. In 1830, the 

| rental was, in round figures, £3,080, and the burdens 

| £247. The rental for 1893 (60 years later) was £3,200, 
and the burdens, £684. The difference in the amount 

| of the burdens is mainly represented by poor, school, 
and the various branches of the county rates which did 
not exist at the earlier date. Further, during the 

| period in question, a sum nearly equal to the capital 
value of the estate has been expended upon it in the form 
of buildings, drainage, and other betterments. 

Take another example to show how personal property 
escapes. 

A capitalist acquires ten or twenty acres of land in 
some choice locality, and builds a fine residence for his 

fps occupation. He enjoys an income of £5,000 from 
| invested funds, but is rated for local taxes upon the 
| assessed value of his house and land only. His neigh- 
bour, the owner of 5,000 acres, is rated upon his gross 
rental. Assuming that the latter gets £1 an acre all 
over, and that the local taxes are 10 per cent. of the 
gross rental, he would thus pay in local taxes £500 per 
annum; whereas the capitalist whose assessed rental is 
£200, or thereabouts, would gua proprietor only pay £20? 

It was argued against this anomaly that the distine- 
tion in death duties equalised matters. This has, how- 
ever, now been adjusted, and again to the disadvantage 
of the landed interest, and it appears that even the 

probate grant is to be stercotyped, so that that drop in 
| 
i 





the bucket is to remain a mere drop. 
T. M. M. 
Edinburgh, May 2. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE, — 
~—-RkOvIPTS,-——~ | —— Raceirts—— 
April 1,’04,'Apriil, 93, Week Wee, 
to } to Ended Endeg 
April2s,  April29,, April 28, | Apri} 29 
1sg4. | 3 levs. | 1804, dg” , 





—-— ee 
— 
ee 


£ £ £ 
1,857,000 1,"11,00€ 
2,672,000) = 1,990,100 
1,180,000 
185,000 
1,872,800 
690,000, 
186,014 
50,000 


388 000 of 000 
582000 g 2.000 
367,000 bo 

30,000} 
178,000 


CuUStOMB ....cccerceeseceeerereeranenerscree evens 
EXCISE .cccccce-cecoseeseeeestorsesceseesie tosses 
Land Tax and House Duty.............0 
Property and ee i 
POSE Office... ceveserereee ceevers ceseeeneen ees ons 
Telegraph Service ...crereeeerceeceererses 
Crown Land s.....c0ereecercreres never sneeesene 
Interest on Purchase Money of Suez ... | 
Canal Shares, Sardinian Loan, 4c... oot ene! 
Miscellaneous ..ccrce cercereee cersereeeene ee 275,706 


],262,C00 
195,000 
1,472,000 
600,000 
195,000) 
50,000, 


25,000 
146,000 
110,000 

50,000 


115,006 
50 ,000! 


306,215 7 “ ‘11,200 
#,008,7U8 7,528,215, 1,720,049) } 461,200 
——7- 


G2) gs012%! 1,536,050 


Total Receipts ....:cceree. vee 





ee 





9807,2%4 1,533,950! 1,375,600 
@. ai 
1,913,238 1,979,646 
1,023,601 761,38 


EXPENDITURE 2.000 cccscscecee ss ue 10,807,962 


Balances—Bank of England . 
Do Bank of reiand ..........000 


be 


ao! 
- meme 


































OTHER RECEIPTS. | 


OTHER PAYMENTS. 


| Ap.1,'94,to Ap.1,'93,to 
‘Apl. 28,'94 Apl.29, 93 

















Ap. 1,/'94,to Ap.1,’93,v0 
Apl. 28,94 Apl 29, '9% 
oe 1 Oe  -<_ Toe 
'For Advances for | | 
13€,000} 100,000 





Repayment of Ad- 


vances for Bullion, &¢. ......! 


I any ncn vesee ‘For Supply  pur- 
Naval Defence Act! | POCOD nccereneree vee 240,000) 
(net amount)...... 57,535| Coder Imperial 


Defence Act .....| 275+ 
iUnder Naval 


Defence Act...... 20,625 
Barracks ACct......... | coe 
\Ways and Means 

Advauces(repaid), 750,000 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


“. 
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First 
Capital Payment Further 
Applications, Thereon. Liability 
£ £ £ 
Amount previously subscribed 14,217,612 ~s 
Issues of the week— ‘ 
Scarborough Corp. 3 % Stock ...... 107,500 ...... hy 102,125 
Govt. of Newfoundland 34 % Bonds 
MRM pores els ras bnckebiabeasbeansiass BIOSIS cscs 23,080 ...... 182,332 
; Metropolitan 24 { Stock, min. 934 1,870,000 ...... 100,000 ...... 1,770,000 
‘ County Borough of Stockport 3 | 
; INCI casccine- seine ersaus neresiuss 125,000 ...... DD ck eee 118,750 
i *Norwegian Govt. 3} % Loan at99 2,166.120 109,400 2,056,720 
i Inverness Corporation 3 4 Stock 150,000 TED - conkers 142,500 
: 3oro’ of Napier 54 7 Loan, at 108 A | ByaOD  cvvass J 
: Mawson’s Reward Claim (L.), £1 
i I ae 50,000 _...... 10,000 ...... 40,000 
H Naholma Tea Estate 6 “ Debs...... 10,000 1,000 9,000 
Spencer, Turner, and Boldero (L.), 
OS RR 365,000 36500... 328,600 
5,086,832 00... 500,855 ...... 4,785,977 


Tota! subscribed to date in— Total subscribed for whole year— 


1894 .... ; »- £19,504,444 | ~asornie £49,141, 188 
ge ES ee | DEE. Mansacasnoes wa ne~esuncnes 81,137,100 
SIIEG tren: icusuiexeteernestn osc ERED: 1 MMEEOR --psgesetneimbsninncuenernes 204,594,977 
BIL -: we scobsnexseank pseenwanegul- Sa SED . Ssophisecnyiswerenspuaveneih 142,565,010 
BD de covvenconvensscersseses UPEEREEED _ 9 BEMID  acovonnnvenvensenscesecins 189,436,000 


1839 
* Partly subscribed abroad. 

We have received the following prospectuses :— 

Borough of Napier (New Zealand).—This is a 54 per 
cent. loan of £35,000 in bonds of £100 each, which have 
a currency of 21 years and 164 days from 18th January, 
1893, and are payable in London on Ist July, 1914. The 
borough of Napier is empowered by the ratepayers to 
borrow to the extent of £105,000; £70,000 bearing 
interest at 6 per cent. per annum, and repayable simul- 
taneously with the present loan on Ist July, 1914, was 
issued in 1879, and is now quoted in the Stock Exchange 
official list at £114-£115, leaving a balance of £35,000, 
which is now offered for subscription at £108 per £100 
debenture by the Colonial Bank of New Zealand. The 
capital value of the Napier borough is £1,300,000, and 
the annual rateable value £80,794. This loan is secured 
by a special rate of sixpence in the pound on all the 
rateuble property within the borough of Napier; but if 
this is insufficient for the service of the loan it may be 
increased without limit. 

Metropolitan Consolidated Stock.—The London County 
Council give notice, that they will be prepared to receive, 
on Tuesday, May 8, at the Bank of England, sealed 
tenders for £2,000,000 of Two-and-a-Half per cent. 
Metropolitan Consolidated stock. The money is required 
for the housing of the working classes ; Thames tunnel, 
Blackwall ; parks and open spaces ; Fire Brigade stations; 
workshops and storeyards ; tramways purchase ; county 
lunatic asylums, and other works, and for loans to public 
bodies. The minimum price of issue is £934 per cent. 
This stock is secured by a charge upon the county rate, 
leviable by the Council upon the rateable property within 
the administrative county of London, as defined by the 
Local Government Act of 1888. The annual rateable 
value of this area amounts to £33,913,707, and a rate of 
one penny in the pound produces £141,307. 


Norwegian Government Loan.— Messrs C. J. Hambro 
and Son offer for subscription bonds for £2,188,000 
sterling, or 55,137,600f, bearing 34 per cent. interest, of 
the above loan, which is raised for the conversion of the 
£1,053,500 outstanding bonds of the Four per cent. loan 
of 1880 ; for the construction of railways, and a further 
contribution of capital to the Mortgage Bank of the 
Kingdom of Norway. The loan will be divided into 
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price is £99 for each £100 stock. 
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bonds of £1,000, £500, £100, and £20, and the subscription 
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Spencer, Turner, and Boldero (L).—This company ig 
formed to acquire and carry on the business of Spencer, 
Turner, and Boldero, textile and general warehousemen, 
drapers, outfitters, carpet and furniture dealers, which 
was founded upwards of fifty years ago by the predecessors 
of the present vendors, and has experienced an un- 
interrupted growth until it has reached its present position. 
The capital is £450,000, in 30,000 5 per cent. preference 
shares and 60,000 ordinary shares of £5, of which 26,000 
preference and 47,000 ordinary shares are now offered to 
the public. The prospectus gives figures supplied by the 
company’s accountants, giving the net profits of the 
business in each of the past five years, the average of 
which would, it is shown, suffice to pay a dividend of 7 
per cent. on the ordinary shares. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 

Communications must be authenticated by the name of the 
writer. 





BANK RETURNS AND MONEY MARKET. 
BANE OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, May 2, 1894. 


ISSUE DEPARTMENT. 


£ £ 
Notesissued ...... 46,301,050 Government debt .. 11,015,100 
Other securities .... 5,784,900 
Gold coin & bullion 29,501,030 


ooo —_——_— -— 


46,301,030 | 46,301,030 
BANKING DEPARTMENT. 
£ | £ 
Proprietors’ capital.. 14,553,000 Government _ securi- 
Tee.” ee ” re 


Public deposits* .... 7,011,448 | Other securities .... 21,637,674 

Other deposits ...... 29,522,664 | Notes ..........2+++ 20,796,495 

Seven-day and other ‘Gold and silver coin 2,439,090 
i choesasnat awe 160,453 | 





amines 
54,330,625 54,330,625 


*Including Exchequer Savings’ Banks, Commissioners of National Debt and 
dividend accounts. 


H. G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Dated May 3, 1894. 








Increase. — 
Circulation (excluding 7 day and other bills) . SBE SBD  ..scesseess. 
Public deposits 0... ......ececeeeee, aa Pascapesia aioe aban heres ie 64,572 
SONNEI opriccieensicksasesvnpuiicedicciniesscussrsaaiaeabeiaencs DAMMEDRID ons sccnecias 
CR WEUTINOIS DOCUTTEIOS .oo.ce.o.kccicos ovesccccceccovsececesccees 78,528 
ONIN) sors ceee ee Sr ee 1,000,908 
Bullion .,......... 


pancho 101,913 oat 
Rest ....... ea ee 25,976 
Reserve .. 


482,372 





Petre etree eer irri i rT 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate oi Discount, for three months ending May 2, 1894:— 





| 




















— 
one ia ‘Securities 52 $ 

nfrom (Circulation, n 
Date. COM and) abroad, or (excluding |p. 6: | Banking a3 a 
Bullion out for | Bank Post | VePosits.| Depart- Reserve. sat 
| Export. | Bills). ment. y 3s 
| wi 
1804, [  £ sl ue tl luvs) Lee 
Feb, 728,447,469 191,000 in 24,463,840 24,618,245. 32,449,312 20,433,629, 58§ 24 


14 28,972,693, 311,000 in, 24,153,750 |35.925.941{ 32,900,611/21,268,943 584/— 
212,000 in 23,948,070 |37,367,91i| 33,022,494 22,601,698) 603 2 
196,009 in 24,398,400 (39,604,585 35,464,462 22,522,124, 568 — 
474,000 in) 24,235,450 |37,755,330| 33,277,332 22,803,135) 608 — 
258,100 in) 24,025,930 |38,550,351| 33,408,637 23,525,617| 603 — 
258,000 in 24,526,015 40,598,076] 36,131,593 ae 
896,000 in 24,477,610 41,976,579, 37,273,358 23.112,510) bog — 
883,000 in! 25,172,530 |40,168,304| 35,456,595 22,524,667) 544);— 
423,00 in 25,030,020 |37,495,364) 32,336,019 / 22,968,055) 61 


21 29,749,768 
28 30,030,524 
Mar. 7 30,328,585 
14 80,751,547, 
21 30,631,718 
28 30,710,190 
Apl. 4 30,897,197 
11 31,218,075 









_— 





1S 31,396,575, 347,000 in) 24,858,505 (36,750,356! 31,220,458 23,338,070] 63})}— 
25 31,838,207 600,000 in, 24,920,250 |35,930,838| 30,015,804 23,717,957, 653\— 


May 231,940,120 449,000 in 25,504,535 36,534,112! 31,095,040 23,235,585: 635 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


years corresponding with the present date, as well as ten years 
back, viz.: 
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At corresponding dates) April 30,| May 6, | May 4, May 3 

with the present week. 884. | 1891. | 1892. 1803. é 7 

SS cue £ | @ £ a £ 
pos’ seveeeeee] 25,750,285 | 25,025,710) 25,906,715) 26,149,425 | 25,504,535 

Public deposita ............, 7,174,311 | 8.027462) 41978°928| 5° 09.280! ol’ 

Other deposits ............) 24,255,373 | | eae isl tamer | enon 


28,325,999} 30,881,315) 30,858,241 | 29,522,664 


Government securities...) 12,436,202 | 11,837,652; 11,256,001| 11,208,101 | 57,36 
Other securities.......... «+, 21,481,963 | 80,262,312, 27,445,483! 27;738,068 | avantaye 


Reserve of notesandooin' 15,325,617 | 12,210,695! 15,923,075) 15.€10,820 | 93.235'585 
Coin and bullion .......+ 25,825,902 | 20,786,405, 24,479,772) 24,710,245 | 31,940,120 
Proportion of reserve to | j IBV, 

| 


Habilities ............ ait 484% 333 | 41e7¥ 1 | ogy 
Bank rate of disccunt .. | of ¥ as 2% | an - 
Price of Consols..........4 Olg 05 962 | 983 2004 
Price of silver peroz .. 503d 443d | 303d | 38d 2930 
Average price of wheat... 37s 2d | 418 ld | 3is 4d | 2583 10d | 248 19d 


Exchangeon Paris(short) 25.15-200 = 23.50-55 | 25-15-20 } 25,17)-291 2520-25 
— Amsterdam (short) 12.0]-1] | 2} | 12.1§-23 eehee 12.14-2} 
— Hamburg (3 mths) 20.59- 63 2.64 -68  20.53-57 | 20.61-65 | 20.53-57 

Clearing-house return ... 122,768,000 . 137,772,0Ug 137,337,000} 156,235,000 147,638,000 


~ 
w 
: 
~ 
on 
' 
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* New 23 per cents.—Goschens. 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1884 an excesa of £2,773,410; in 1891 a 
deficit of £1,936,303; in 1892 an excess of £3,435,832 ; and in 
1893 an excess of £3,120,175. In 1894 there is an excess of 
£7,884,990. 

In 1891, at this time, the Bank rate was advanced from 34 to 4 
per cent., but without attracting gold from abroad, whilst the reserve 
was rather low. Withdrawals were half expected by the Russian 
Government in connection with the sudden postponement of their 
projected loan. The postponement and the apparent differences on 
the subject between the Rothschilds and the Russian Government 
caused uneasiness on the Stock Exchange, as did also rumours as 
to difficulties of certain French finance houses. 


In 1892, considerable ease characterised the money market, which 
was increased by receipts of gold from abroad. On the Stock 
Exchange an improvement took place during the week, principally 
in the demand for high-class investment stocks. Shipments of gold 
from New York exercised an adverse influence on speculative issues 
in the American market. 

In 1893, at this time, some withdrawals of gold had taken place 
for despatch to Australia, in consequence of the banking crisis in 
the colonies, and some nervousness existed in regard to its further 
development. The Bank reserve was reduced to a little over 
£15,000,000, and the directors raised their rate of discount from 2 
to 3 percent. The immediate effect of the change was to cause a 
slight fall in outside rates, but these afterwards stiffened up. On 
the Stock Exchange matters were extremely dull, and prices 
declined in every department, the fall being most marked, how- 
ever, in American rails, owing to a collapse among industrial 
companies in New York. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 


























(0200's omitted.) 
Weekes : Stock tMxchange **Fourtus” of ihe 
Ending Total Pay Days. Consols Pay Days. Month. 
Date. £ Date. £ Date. | £ Date. £ 
1504. | 1893. | 2593, 1893. 
Jn.lt0oJn31, 524,06", ‘Oct. 18) 34,279, April 6 27,648, April 4 27,968, 
Feb. 7 ......; 125,945, | 27; 33,893, May 4| 25,163, May 4 25,163, 
DE dskens 131,819, Nov. 15) 38,454, June 1; 27,557 June 5*, 20,313, 
2) ice) TSAR: | 30) 40,239, July 5) 24,951, July 4 22,924, 
ee 138,387, Dec. 14 38,032, Aug. 3 21,459, Aug. 4 22,026, 
Mch. 7 ......) 131,402, | 29, 36,356, Sept. 1° 26,008, Sept. 4) 21,207, 
14 v.....| 109,004, Jani7’94] 40,926, ‘Oct. 2 24.616, Oct. 4) 24,242 
Zi ......1 145,302, | 31; 43,719, [Nov. 2; 20,:46, Nov, 4 19,194 
Sn eawaes 69,580, Feb, 14) 32,373, Dec. 1 25,057, Dec. 4 21,511, 
Apl. ¢...... | 143,924, 28 46,663, | 1894. | lod. 
BAe soos ; 113,933, Mar. 15] 45,026, Jan. 4! 22,132 Jan. 4 22,132, 
et taarse 152,553, 29} 48,164, Feb. 1 24,105, Feb. 5* 20,833, 
25 .....{ 110,420, |April 12} 44,102, Mch, 1! 27,297, -Mch, 5* 22,887, 
| a eee 147,638, | 26; 40,328," Apl 4 25,510, Apl 4 25,010, 























99,044, wee 
77,311, we 


of 21,738, | wee 
le 211% | |= |e 180% 


91,362, 
93,121, 
— 1,795, 


Fotal, 1804.. (ORAL IS. ss 

rrespndg. |) 5. ‘ 

total, 183 | j 2316,029, ‘as 

Inc.orDec. | /- 74,848, . 
in 1894, }iz 3°23 ¥ 


338,301, ove 
369,129 eee 


— 30,828, ove 
= 8°35 ” as 














<0 eee a 

RN Gt rcintnieet sl amniial ht RS cies | placa akin 
in 1893 ..} 6,478,013,, ... 1,002,664, ea 200,478, | use 268,084 
Do #2.) 6,481,562,, ... | 1422,764, | ww 249,405, | 260.422 
Inc.orDe:.)|— 3,549,! ....  |— 20,100, |... + 1,073 mS + 7,662 
inls93... } |= ouvsy ! ... {= 196% we «=| OBEY ie = 208% 


* The ‘‘ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


z & 
MOD 25 acces savcescededssorcciesssdacetietiacsossoccss AG ROORONE <ctenens. SOR TDE SET 








Decrease in 1893 ..... ...... £588,570 = O's3 per cenb. 


1894. 1363 
2 oe 
Sixtecn weeks ended April 21.........s000 e002 OLSIBLT1  ceveereee 44,921,088 
Week ended April 28.......cc60. 0. 6 scseceeees Se ae 3,005, Sul 
Total. Seventeen weeks ............0. 54,736,544 — ...---.-- 47,986,839 


INCTCARE 1 1BY4 ., sesecssscseccseseseeeeee £6,749,705 =14°U7 per veut. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Aszociated Banks are 
Compared below with the previous statement aud with the corre- 
Sponding statement of last year: 


a 





BANE OF FRANCE. 


{ 


| 


April 19, 
1804. 


Cemparative Increase 
April 26, | April 27, or Decrease. 
| 1803. | 


1894, 
|Last Week. |Last Year. 


























ear ees ona 
782,000 + 2,782,000 
107,0C0'— 242, 

! 


ASSETS. £ £ £ 
Coin and bullion— Gold ...| 65,952,000} 89,734,000) 66 952,000! +- 

_e Silver..! 50,793,000} 50,900,000, 51,:42,900}+ 
Govermaent securities ...) 14,194,000) 14,104,300! 14,104,000! 


Discount and Advances...| 33,051,000] 54,156,000| 37,990,006! +21,105,000) -+16,166,000 
| | 


LIABILITIES, 
Notes .........cesce eevee cose | $40,498,300) '38,503,000 129,083,.00'-- 1,695,000|— 280,005 
Government deposits .. 3,313, wi 6,105,900) 5,924,000'4- 2,792,900) + 181,009 


Private deposits ............ 





15,692,000! 35,705,100 16,698,)00'-+ 20.013,000 +19,007.95 
AUSTRO-HUNGARIAN BANE. 


April 28, ; April 21, | April 29, 
1894. ise4, || 1893, 


Last Week. Last Year. 
ASSETS. £ | £ | £ | £ | 2 
Coin and bullion—Gold ...; 19.711,900 10,297,000; 10,364,00/— — 86.C00,—_—-153,000 

= Silver...) 16,366,000 16,360,000) 17,481,006)+ 6,000 — 1,115,000 
Discount advances, &...., 18,562,000) 16,829,000; 18,974,006, + 1,783,000/— 412,000 

LIABILITIES. 
Circulation..... ... ... 44,906,000) 43,424,000 $6,473,000) + 1,482,000’ — 1,567,000 
IMPERIAL BANE OF GERMANY. 


April 14, | April 21, | April 22, | \ 


| 1894. | Is9i, | 1893. |Last Weck.|Last Year. 
ABSRTS. se e. 4 74 £ 
Coin and bullion ............, 43,126,008, 44,172,000! 43,569,000} + 1,046,900/+ 603,000 
Discounts and advances...) 33,086,000) 31,457,000! 31,053,000/— 1,629,000'+ 404,000 
LIABILITIRS, | | | | 

Notes in circulation......... 49,775,000, 48,331,000! 49,480,000; — 1,444,000, - 1,149,000 

Ourrent accounts............) 22.402 000) 23,306.000' 21,342,000'4+ 904,000 + 1 364,000 
NATIONAL BANE OF BELGIOM. 


| April 26,, Apr.119, | April 29, | 
1894. i894. |§ 1593. Last Week. Last Year. 

AssRTS £ | £ £ £ | £& 
.| 4,430,000) 4,576,000; 4,091,000! -- 
13,427,000} 13,327,000 | 12,¥69,000) + 


Coin and bullion s Wiiaaeon 


146,000 + 339,000 
Discounts, &c. .........000...| 


100,000'+ 458,000 

LIABILITIES. i 
Circulation..............ce.ee-| 16,949,000! 16,764,000; 16,345,200) + 
Deposits ..... .........ceeseeeeet 2,559,0001 2,209,000 


» I» 
177,000) 4- 


14 596,000 
350,000 | — 


719,00 


3,278,010} + 


NETHERLANDS /BANKE, 


April 28, ; April z!, | April 29, | 
1894. | 1804. 1593. Last Week. Last Year, 
Asserts. £ | &£ £ £ £ 
3,284,000 + 
7,197,000; — 
6,302,900) +- 
| 


4,392,000} 4,339,000 
7,016,)0¢| 7,042,000 
5,b25,00' | 5,273,000 


Coin and bullion—Gold ... 
= Silver... 
Discount and advances... 
LIABILITIES, 
Notes in circulation 
PODER nccee cvcccscreseseccee 


53,000! + 1,208,000 
26,000) = 


181,000 
257,000) - 


777,000 


17,330,000! 27,108,900. 17,020,000! + 
181,008) 


222 w0) + 
59.) — 


310,000 


240,041 533,000 — 352,000 


BANE OF SPAIN. 


April 23, | April 21,) April 22, 

1894. | 1904. | 1803 {Lass Week. |Last Year. 

Assets. # | £ £ | £ £ 
: 7,918,000} 7,918,000! 7,714,000! 

£,439,000, 8,323,300) 6,255,000! + 

1,790,000} 1,741,000; 2,126,000) + 

9,463,000! 9,465,006) 11,745,000, — 
16,936,000) 16,936,000; 17,288,000! 


i+ 204,000 
116,900'4+ 2,184 v00 
49,000 — 336,000 
2,000 — 2,282,000 
ie i— 252,000 


SAVER .......crcccsescesccseseees 
Foreign correspondents... 
Loans and discounts ...... 
Spanish 4 % stock........... 
Treasury bills, obligations, | 
8,830,000) 8,955,000 8,203,000 


125,000'+ 627,000 


LIABILITIES, | 
Circulation — .........++seeee 37,302,000) 37,329,000, 36,054,00€ 27,000 + 1,218,000 
Deposits and current | 


GOOUIEE Soc cccssccsssea scat 24,555,900, 14,565,000! 14,128,000) — 
NEW YORK ASSOCIATED BANKS. 


April 28, April 2', | April. 29, 
1884. | 189%. | 1893. 


10,000 + 357,900 


\Lass ae Last Yeur. 
2 
110,000! + 5,754,000 
385.000) + 25,590,000 
366,000) + €,982,300 


ASSEIS, £ £ j £ | 

SPecle ....cccccersorcerreeeereee| 19,894,000) 19,78%,000, 14,140,000) + 
Legal tenders .........s006 25,482,000) 25,094,000) 9,902,000) + 
92,130,000 91,814,v00! 80,198,J00| + 





Loans and discounts ,,.... 

LIABILITIES, | | 
Circulation ...........0006 seve) 2,032,000; 2,184,000) 1,120,059) — 
Net deposits ......... ssouidoae 114,770,000 113,903,000) 86,444,000) +- 


Reserve (Specie & Notes)! 45,376,000) 44,878,000) 24,042,300) + 
Legal reserve ..... ........{ 23,692,000) 25,477, J0C| 21,611,000) + 
Excess of actual reserve...| 1€,654.000) 16,401,0)) 2,431,000) +- 


102,000! + 912,000 
36”, 300) + 28,326,000 
495,000) + 21,334,000 
215,000) -+ 7,081,000 
283,00! + 14,263,000 


In the above tables the reiche mark is converted at 18; the Austrian florin at 
28; the Dutch florin at ts 8d, and the franc, lire, and peseta at 26 per £1 
American currency is reduced into English money at 4s per dolisr. 


; BANK OF RUSSIA. 
The following is ‘the retuen dated April 16 (April 23), these Ggures 
including the accounts of the branches :— 
ASSETS. £ 
56,309,000 
5,641,000 


CRONE casicoccensercosccnadsseesnxecesncsonasatsiediondiaessonsecesdoutese 
Gold, silver, M0. ....cccccceccccserseereere paint winwee: Aiakeonnaivd oe 





WOCES 1th POROTYEO vic vic ccsnessnsconossssentedes rect ssenecesssoeseneues 14,378,000 
AMOUR ROVORE § cc cccsecsetcosesvcsscosepevetsecdaceccenveeneonte 1,490,000 
Treasury debt..........:..ccceeeeeee 56,851,000 
Discounts and advances 11,945,000 
BOCUTILIES .....crcrcerescscsreccsersrensrscscerees ceessoneeoscossonosses 21,405,000 
Notes in Circulation ............cccccrerseersvcscsorcoeescosseccees 105,250,000 
TrEASUFy ACCOUNL ........cceseeccereereecsenerreereassassseseneesses 10,7 59,000 
Deepasit® .-.eccvccscseoneneevsreesssecensesseorsencnornsesensecsesesenes 13,898,009 


* Converted at 6? roubles & ,; other votals at 10 roubles per £. 


Discount and Loan Market.—Supplies of floating money 
have not been by any means superabundant, and the Bank 
was called upon for considerable sums over the end of the 
month. Loan rates were in consequence well maintained 
at 1; to 1} per cent. at the beginning of the week, but have 
since fallen toabout } per cent. for day-to-day loans and 1} 
per cent. for sevet daYs; the later period covering tine dates 
for repayment of the borrowings from the Bank. The 
renewal of £2,000,000 of India Treasury Bills on Satur- 


ae a oS a 













































556 
day next, and the deposit and call on the £2,000,000 
of Metropolitan stock issued this week, which will 
fall due on the 8th and 16th respectively, may cause 
some slight temporary disturbance of the market, but the 
slight hardening of discount rates within the last day or two, 
| which has been ascribed to anticipation of these operations, 
| is really due more to the desire {to prevent rates further 
| declining than to any real prassure, and there is nothing in 
the present outlook to sustain any further rise. The 
advances made by the Bank to the market on Saturday and 
) Monday are shown in the Bank return by an increase in 
other securities of £1,000,908, and of £667,846 in other 
deposits. The note circulation increased to the extent of 
£584,285, and the circulation of coin apparently expanded 
by about £347,000, since, while tne Bank received £449,000 
in gold from abroad, its stock of the metal was only £101,913 
larger. As a result, the reserve has fallen £482,000, to, 
£23,235,000, and its proportion to liabilities is 2 per cent 
lower, at 63}. 

The subjoined table shows the slight movements in rates 
during the week :— 





CLE IE ERE LTE eee 
i ieee ened 3 
~ ~ : " nots cham ne Se wn " 























| % he % he he 
er 12 2 2 2 2 2 
Market rates of discount :-— } | | 
60 days’ bankers’ drafts ............ Irs {la lye 13 lis 1i 141% 1% 1) 
SN B00. on 2 sovces~seecsnensscees 1 o/4R Ips pire 1214 bly 1b 
I i cccnncnninnwicscinakitt lh ilr ile | It 1b15 18 
B MOEN’ GO. ....0..0:00eresenseesesses 1g jl 14 1) 1} uM 1Ais 
Loans :—Day to day ................0.00 1 Nt 1914 2 14 2924 141 1)1 
NEE | pntiineesaceadatennbobih oalighesnvad nas 1 1g 1g lg 1g 14 14 1k 141% 
| Fortnight (ati ast Settlement)...17 2 j)1f 2 1f 2 12 2 19 21} 2 19 2 
i ; Deposit allowances :—Banks ......... 1 1 1 1 1 1 1 
iat ao Discount houses at call ............ 1 1 1 1 1 1 1 
a At DOLICE «0... .000-eessererssereerseeees Uf 1} 1} 1} 1} i} 1} 
rey The following is a comparison with previous weeks:— 
| @. } { : 3 
| Pa Bank Bills. Trade Bilis. * 
| So |= —_ SE ET 
> | 7 3 Months. 4 Months. 6 Months 3 Months. 4 Mcnths.'6 Months 
fe H acini iat caste al innit Siena sin cies seta 
ae 1804. | % | % % % % 4 % 
ee Feb. 2...) 15 24) Qk 24 28 ; 2 8 23 8 23 8 
ae , £45 1 = | 24 28 i 2 | 93 | 2} 
ea 16..., 192) 13 1g 2 | 2% 2 2, 2 24 2) 
aS ae 23...) 14 13) 14 18 13 2. s 1? 2 24 2b 
es March 2...) 14 3 1} 15 if ; 1 13 2 13 2 
' 9...) i 13} 12 ls 1 | i 2 13 2 13 
eae 16... 14 19) 14 13 14 13 2 1g 2 13 2 
Cae 22..,19 | 14 1} 1h | 2] 2 ly 2 
 30...112 | lx 1g 4 2 2 8 
es | April 6...) 14.15) 14 1h 1g 18) 1G 2B OEP] oY 
: 13..., 14 13) 14 1s 1s lg 127, 13 2 = 
/ 20...) 21), 1 1} 1g 14 2 lg 2 1k 2 
27 1 | 1} 13 4 2) mb 2] 2 
May 4...;1 14) 14 14 4 13 | 13 g 


| | 
' } ! 


___™ Those rates range from those current on the very 0 aper to those id on 
bills for which Bank rate is usually required. ne - 


Although the price of silver is slightly below last Friday's 
quotation, it has been quoted considerably higher during the 
week. A fall of {d occurred on Saturday, leaving the price 
of bars 29d per oz. On Tuesday there was a scarcity of sup- 
plies, and the quotation rose ;,d, and a further advance of 
ved was recorded on Wednesday. No change took place on 
Thursday, but to-day (Friday) the price has fallen back to 
29d per oz. Mexican dollars have not been quoted. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 


Gold—Bar gold, fine, 77s 9dper oz standard; bar gold, parting, 
77s 94d per oz standard; Spanish doubloons, 73s 9d per oz; 
United States gold coin, 76s 44d per oz; German gold coin, 76s 44d 
er OZ. 
. Silver — Bar silver, fine, 294d per oz standard; bar silver, 
containing 5 grs goid, 295d per oz standard ; cake silver, 314d per 
oz. Mexican dollars, 204d per oz. Quicksilver, £5 12s 6d, 3 per 
cent, discount. 
The India Council have sold the following drafts since 
last Friday :— 
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Rs. 
Wednesday......... 2.169,000 in transfers on Calcutta, at ... | : 
os vesesceee 2y746,000 in transfers on Bombay, at ... ls eee ” 
Ey tN 1,085,000 in transfers on Madras, at..... ) aaaes 
* 23,000 in bills on Bombay at ......... 1s 1 7-52d 
” 650,000 in transfers on Calcutta, at =) 
” 800,0:.0 in transfers on Bombay, at... } 1s 1jd 





*” ,000 in transfers on Madras at...... 
% . 400,000 in transfers on Bombay at ... 181 9-32d 
Friday . 38 226 in bills on Madras, at........... 1s 14a 


During the week ending May 1, remittances were disposed 
of for Rs5,940,348, which realised £336,066, and from April 1 
to May 1 the bills and transfers sold amounted to 
Rs23, 422,875, for which the sum realised was £1,329,282. 
On Wednesday next Rs6,000,000 will be offered for tender. 


seein ys - Australasia have opened a branch at Perth, 


ee 


sebeeceee 


1 
1 























































THE ECONOMIST. 





i , 





[May 5, 1894 


Tenders for the issue of £107,500 Scarborough Corporation’ 
3 per cent. Redeemable Stock were opened to-day (Friday) 
at Lloyds Bank, Limited, and amounted to £240,536, at prices 
varying from the minimum of £99 10s to £101. Tenders at 
£99 13s will receive about 72 percent. of the amount applied 
for, and those above that price in full. The average price 
obtained for the stock is £99 17s 4d. 

Tenders for the issue of £140,000 Wolverhampton Corpora- 
tion Three per Cent. Redeemable stock were opened on 
May 3 at Williams, Deacon, and Manchester and Salford 
Bank, and amounted to £600,100 at prices varying from the 
minimum of par to £101 5s. Tenders at £10 16s will receive 
about 68 per cent. of the amount applied for, and those 
above that price in full. The average price obtained for the 
stock is £100 16s 4d. 

The Secretary of State for India in Council gives notice 
that tenders will be received at the Chief Cashier’s Office, at 
the Bank of England on Tuesday, the 8th instant, at one 
o'clock, for India Bills to be issued under the Act 56 
and 57 Vict., ch. 70, to the amount of £2,000,000 (two 
million pounds). The bills will be in amounts of £1,000 
£5,000, or £10,000. They will be dated the 12th day of 
May, 1894, and will be payable at six or twelve months after 
date. The persons whose tenders are accepted will be 
informed of the same on Wednesday, the 9th instant. 


Referring last week to the failure of the Belfast Ware- 
house Company, Limited, we spoke of it as being connected 
with the flax industry. A correspondent now informs us 
that it was so only to a limited extent. A few flax and linen 
firms are, he states, creditors as depositors or through buying 
exchange in America on the company, and there are some 
shareholders in both the Warehouse Company and the 
Discount Corporation of Ireland, Limited, who are connected 
with the linen trade, but the total loss so far as the linen and 
flax trades are concerned is not likely to exceed what those 
trades would lose through the failure of any large linen 
buying house in London or elsewhere. 


The discount quotations current in the chief continental 
cities are as follows: 


Bank Open | Bank Open 
_ Market. ~~ — 
, % % % 
eee 2ikMay 19 921 1 | Genoa ......... 6 Nov. 1,'93] 4 
Berlin ......... 3 Feb. 5 '94) 1? | Geneva......... 3 Feb. 5,94} 2 
Hamburg ...... 3 Feb. 5 '94] 14 | St. PetersburgdsJan. 24, '94] 5 
Frankfort...... 3 Feb. 5 '94) 13 | Madria......... 5 Jan. 28, ’92] 5 
Amsterdam... 24Feb. 21 ‘94] 24 Lisbon ......... 6Jan.15,’91] 6 
Brussels ...... 3 May '93) 12 Stockholm ...4 Oct. ’93] 4 
Vienna......... 4 Feb.8 '94] 33 | Christiania ... 5 5 
a 6 Nov. 1 ’93} 4 | Copenhagen... 34 Jan. 24 '94] 35 
ee 6 Nov. 1 93] 4 


At other centres the latest recorded quotations are :— 
% > 
New York (call money) L 


: ; Calcutta, Bank min. .. § 
Ditto (endorsed bills) .. 3404 | Bombay, Bnk min. .... 9 


LONDON COURSE OF EXCHANGER. 




















| Price Negotiated 9n Change. 
On. Vzance, |——_—$ —____-_____ > 
| May 1. \ May 3. 
—_—— eS 
Cheques | 25 20) 28 25 2h 2025 25 
: |3montha! 25 30 25 35 | 2550 25 35 
ID oii a kictecentvsddiicencccantas do | 2581, 25 394 23 80 25 35 
INDE cncticcdbensonsssecesesesessons, At sight | 12 14 12 24) 12 1) 12 2 
SEIU askinsVeconnbdgiuncnuueten ..|3montha| i? 38 12 34 | 12 3 12 34 
INIT ns: enepebineradailbiepeaabebthvoseunbeents ~ | 290 54 20 58 20 53 20 57 
SNE dscuncantebkerdiidtestesceinidbennes a | 20 63 20 57 20 53 20 57 
NIU siicshinsintcisiocivnieetininantatess » «=| 6 86S | 2053 Bi 87 
Vienna and Trieste | 12 624 12 65 12 624 12 65 
ee e 2h 35 25 40 25 35 25 40 
St. Petersburg...... na | 5A | 85 de 25 25s 
ST iaictesiciues dnalenasiowscs veel ge E25 OR a 
Genoa, Naples, &C.....00cc.cces.seccccese. e | 28 513-28 563 | 28 424 «28 47 
Madrid, Barcelona, &€............c..008 ” | 383 38] 33812 388 
SIMIED -vouchaiusnieesaieditibinintesorseenis | «= | SOB. BOHR | Vie BNF 
SS aa a | 25 37h «25 42h | 25 37h 82h 





FOREIGN RATES OF EXCHANGE ON LONDON. 


Laiest Kavee of 7 
‘Dates. Exchange. U#ance. 


— = — — fi. qe 
Latest Mavens 0 gance 
| Dates. Exchange. U 














baled cen en| eee ea eee eee | ee 
eee ‘May 4 25°19} Cheques Rio Janeiro...May2 94d (90dyset 
Amsterdam ..— 4 12064 Short. Buenos Ayres — , 1 isd GO dyset 
eS — 4 20°40; -. DoPm.onGld|- 4 285 | see 
spdaaned \— 4 20°34 | 8mos. Montevideo... Apli3  o1/g |90dys 
Hamburg ...... i-  # «=5208H |, Melbourne { May 4 & (60 dye et 
Frankfort ......— 4 20°40} | Short. Sydney... er =| 2 
Vienna ......... — 4 1290) ,, Adelaide ...(-- 4 a4. “| 
St. Petersburg]— 4 93°15 8mos. Calcutta ...... —- 4 1 tel 
New York......\— 4 4°S74 \60dysec Bomba ...... ~— 4 if }, trots 
Lisbon .........| 4 aid |] Hong Kong...— 4 2/lf (4m. 
Madrid 4 30°57 | Sight Shanghai....... — 4 glug | » 
Italy wi 4 98°13 


> | 








The following are the standards for gold points of the 
principal gold exchanges :— 

France. French. Marks German, lara. American. 

| 95.324—4 p. millefor us. | 20.52—5 per mills for us. 80 —6 per mile for as. 
j 35.22}—Par. 20.43—Par. 4.867—Par. 

6.1 p. mille agnst us | 20.83—5 p. mille agnst ur. | 


4.827—8p. mille agnet Us — 
ee 






| 


> 





May 5, 1894. ] 


The latest exchanges are :— 
French “cheque” exchange 25f 21c,* or 1} per mille against us. 
German short exchange.... 20m 404pf, or 14 per mille agains’ us. 


"Celica t $4.893, or 5 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange, 


THE STOCK MARKETS. 

The May-Day holiday has tended to restrict business, bu t 
the tone has become firmer since the resumption, on its 
becoming apparent that fears in regard to labour demonstra- 
tions on the Continent or in America giving rise to serious 
trouble were groundless. The greatest strength has been 
displayed in the Home Railway market, where public buying 
has proceeded on a fairly extensive scale. The Foreign 
market has also shown some firmness, a better feeling 
having arisen through a_ recovery in Italians, but 
Argentines have been adversely affected by a steady and 
continuous advance in the gold premium. Very little has 
been done in American Rails, and that little of a not very 
satisfactory character. Weakness has appeared recently, 
owing to rumours in regard to the position of the Philadel- 
phia and Reading Railroad. The Mining market has 
presented no special features this week, and amongst 
Miscellaneous securities, the only noteworthy incidents are 
the continued activity of dealings in Allsopp’s stocks, and a 
speculative rise in Nitrate shares. 

Home and Colonial Government Securities. — Consols 
have remained absolutely without change this week. 
Bargains at the settlement were carried over at } to 1 per 
cent. It is said that the Bank, instead of replacing the 
Consols disposed of at the time of the advance to the Baring 
estate at the present high price, has subscribed for a large 
block of the new Metropolitan stock issued by the County 
Council this week. Bank of England stock is itself in some 
demand, though the price is unchanged. Indian Sterling 
loans have further advanced, but Rupee Paper has fallen 
heavily, on rumours of further changes in the currency policy 
of the Government. Corporation stocks remain in strong 
request, and two or three further new issues have been 
floated with suceess recently. The results of the tendering 
will be found inanother column. Colonial stocks are quiet, 
with a firm tone. Tasmanian bonds and Inscribed stocks 
have each advanced in price. 














| —,——— CLOSING PRICES 
Last | { 
Friday Sat. Mon. | Tues. Wed. ‘Thurs. \To-day.| 
| 


Move- 
| ment 


Cons. 23 % until 1903) 
then 24 %, red. 1923 100 
Do acct. June 1100 4100 4100 4 100 3\100 4100 3)... .. 

23 %, red. 1905..,......,1014 2 101} 2 {10%g 2 | 1014 2 |101} 2 1014 2 lor 
24 %, red. 1905......... 1985 9 984 9 984 9) 3 98h 9 984 9 1984 9]... .. 





| } | | { 
4100 4100 3 100 «3100 4300 4)... 


“ 
Local Loans 3 % Stk./1043 5} 1049 54 1043 54, S$ 104} 53,1043 54 1043 5}... 
Excheq.Bills June ..3/p 8/p 3/p 8/p3/p Sip 3 3p Sip 3/p 8/p3/p 8/p... 
Bank Stock ............ 1385 8 335 8 335 8 =m «(335 ~«8 335 8 835 8... ... 
India 34 % red., 1931,|108} 9 108% 9 108} 94, 108} 9} 1083 941083 93+ 4 
Do 8% red., 1948...'100 4109 4100 4 100 -g100 4200 4... 
Do Rupee Enfaced'565 74564 74556 7 55h 6455 6 55 6 i= 


Met. Cons. 3} % ....../114915} 1149154 1143154 1149154 114315} 114915} ... 


British Railways.—The traffic statements this week 
present the characteristics common to all the recent com- 
parisons, viz., a falling off in passenger receipts, as compared 
with the exceptionally heavy takes in that department at 
this period in 1893, and a compensating gain in merchandise. 
Any one weekly comparison, however, can affect dividends 
to a very slight extent, and if it influences prices, does so 
more for sentimental than practical reasons. The market 
this week has followed the common-sense view, as the 
strongest stocks in the market are, to a great extent, those 
of the companies with unsatisfactory returns. Thus North- 
Westerns, with a decrease of £4,500, have advanced 1, and 
South-Westerns have gained 2, in spite of a decrease of 
nearly £3,000. A special liking is just now being shown for 
Great Northern stocks, the market for the split stocks 
showing signs of considerable improvement. Sheffield 
Midland, and North-Eastern have gained about a point 
each, but the Southern lines—Chatham, Brighton, and 
South-Eastern — have either remained stationary or 
have declined. Districts show some firmness, a block 

Jf floating stock having found a safe resting-place. 


THE ECONOMIST. 





557 


The Scotch stocks have been bought on local account, on 
the continued growth in traffic receipts, and favourable 
reports in reference to the Clyde shipbuilding industry. 


Subjoined are the latest closing prices of the more impor 
tant issues as compared with last week’s prices, The making 





up prices at the last settlement are also given for reference 


purposes :— 
** Making up” 
7—Closing Prices-~, Rise Prices, 
Last Week To-day. 
1254 G6 ... 1968 2 oe 4 2. 184G nce 185 
Sel Seirskce ais 7904 we 78 


ROIS 0s sccsccvocteain cttuwnssbics 






Great Hasterm............0cccscsrecsoe 799 80 ... 79% 80 . 

Great Northern Def.... od ON Be $u +S .. STE .. 8 
Great Western ...... - 1628 «=§... 162 2h... + ee 162 vos 1604 
Hull and Barnsley............ a § & aw — i ae Oe en 
Lancashire and Yorkshire ......... 1074 84 ... 1065 7}... — 1 .. 107%)... 108 
London, Brighton, &c., ‘‘A”’ ...... i ts ee o-oo 153f iw. KG 


London, Chatham, and Dover .., 153 16... oh Oa ee coo 158 tee 1G 


Ditto Arbitration Preference... 101 2} .. 1024 34... + 3}. 102 «» 100: 
London and North-Western ...... 168g 2... 169 oo HL ws 1G ln 1G 
Lendon and South-Western ...... ee a SS es cos, 387 
Mnchstr., Shffild. & Lincolnshire 59 61 .. 60 62 .. +1 ., 60 << 
Manchester, Sheffield, &., Def... 284 9 ... 28% 98 ww. + — ee 
Metropolitan Consolidated......... 80h 1 .. 80% li .. + «. 81 a sit 
Metropolitan District ...... Siac een © oe ee ek ae 
PEIN cae stececuucaiassaebigian iapeenss 153§  § . 1643 2. + Fw. 18. 1534 
North British Ordinary ..... ee: ae oe! ee ee eee) ee 

Ditto 3 % Preferred 2. ...0. cess. 77 4... 76h ; = { ae neal ae 
North-Eastern—Consols ,,,......... 163} 4 ... 164% co & TD Le » 1614 
North Staffordshire ....., satdictccce See. © «weet. 9 ws #2 ce woe 1279 
South-Eastern “A” ...... woe S2h 8... SIG Jur — f 3h 79 


RAILWAY TRAFFIC RECEIPTS. 

In the following statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 
Ist Feb, instead of from 1st Jan., as in the case of the English 
and Irish railways. 


Rattway Trarric Recerrpts, week ending April 29th, 1894, compared , 


with the corresponding week in 1893. 


\ 
'‘Mrchndse, 



































Passengrs, | Increase |*),: i Increase 
Parcels, or | Minerals, Inc. or | Total. or 
Mails, &c.| Decrease. Live Dec. | ! Decrease, 
eis S-' Stock, &. — 
Exousu Lives. | £ | & | & | £ | & | @ 

Great Eastern.........| 38,334 |— 944! 82,858 (+ 1,025 71,192 |+ 81 
Great Northern ......; 33,889 |— 1,514; 50,197 [4+ 1,561 $4,080 + 47 
Great Western......... | 75,210 j— 5,550! 94,020 {+ 7,170, 170,230 + 3,620 
Lancashire & Yorks.| 31,226 |— 1,366; 53,027 [+ 1,520 83,253 | + 154 
London & Brighton! 31,752 |— 6,180 } 12,298 [+ 144) 44,050 |— 6,086 
Lon , Chat.,& Dover) 20,111 |— 1,615 } 5,138 \+ 226 25,249 |— 1389 
London & N.-Westrn| 36,942 |— 5,580 | 130,399 |-+ 1,076 217,342 |— = 4,504 
London & S.-Westrn) 44,667 |— 2,385 | 21,222 |— 402) 65,880 |— 2,787 
Man., Sheff., & Line. se sae 4 ove eee 49,705 (+ 1,847 
Metropolitan ......... so | ene i | eo | 14,504 |-4- 318 
Metropolitn District} se ve | eee on 8,136 + 567 
PEMIIRMIG cos secsvecnssee |} 47,988 {— 1,874) 111,423 [+ 4,267; 159361 (+ 2,398 

North-Eastern......... | 36,838 j- 2,513} 99,155 /+ 10,469, 135,903 [+ +9 
North Staffordshire. | 4,146 i+ 127 | 10,0382 (+ 417 14,178 |+ 544 
South-Eastern......... | 26,897 |— 1,753 11,759 |— 547 37,656 j— 2,300 

Irish Lines. = | 
Great Northern ......| 6,700 |— 184| 7,136 |+ 150) 18,926 — M4 
Gt. Southrn.& Wstrn| 9,510 ee 584/ -3,324 [+ 741) 17,834 + 157 
Midland Gt. Westrn. 3,564 |- 316 | 7,689 i+ 200) 11,253 |— 116 
DOWD is snds A eo ED ede = | | 1,223,831 |- 1,982 
Scotcu Links. | | 

Caledonian ...........| 21,270 |—~ 813} 49,413 \+ 1,915, 70,683 + 1,102 
25 + 200. 25,442 (+ 225 


Glasgow &S.-Westrn} 10,855 |+ 
North British ........ a 


aa Total .........1 


AGGREGATE RAILWAY TRAFFIC REcEIPTs in the Current Half- Year 
compared with the corresponding period in 1893. 


24,587 
ae 65,330 |+ 255 











|. | 161,455 |4+ 1,682 





iM rchndse,| 




















|Passengrs,| tno. or | Minerals,| Inc or | Inc. or 
| Parcels, | Dec, ILive Stock| Dec. Total, Dec, 
| Mails, &c. | ke. 
Enauisu Lines, | £ eet £ { go £ £ 
Great Eastern ......| 602,219) 949) 671,06%-+ —_7,725| 1,173,281 + 8,774 
Great Northern...... | 522,663, — 8,290) 845,169-+- 25,758) 1,367,822 + 17,468 


1,136,180 \—- 25,550 1,582,290 + 93,310, 2,718,470, + 67,760 
526,188) + 9 840) 872,672/+ 52,731) 1,398,860/+ 62,571 
521,921\— 7,705,  203,907\+ 5,288  725,828\— 2,417 
308,181\— 5,658)  96,021/+ 4,947;  402,202\- 711 

1,309,878 — 19,530, 2,165,497'+ 63,224] 3,475,375 + 43,604 
661,666 + 5,713) 349,205/+ 13,072} 1,010,871|+ 18,785 
ia eee tas a 729,231| + 39.207 

240,293, + 1,756 


Great Western ...... | 
Lanca, & Yorkshire) 
London & Brighton) 
Lon., Chat., & eres 
Lond. & N.-Westrn 
Lond. & S.-Westrn.| 
Man., Sheff. & Linc. | | 
Metropolitan .........| oe fie, 

| 











Metrop. District... _... a — i 139,544/+ 6,288 

Midland Sa seasvee a 775,688) ~ 16,463) 1,998,493)+ 12,423] 2,774,181|— 4,040 

North-Eastern ......! 587,805, + 7,792) 1,601,459/+ 103,207; 2,169,264) + 110,900 

North Staffordshire 69,714 + 916: 174,306 | + 10,144 244,019) + 11,060 

South-Eastern ......| 423,997 — 3,175) ver 1119; 623,221,+ 7,844 
Irish Lines. | | { . 

Great Northern...... | 107,980'— 2,465, 107,200;\4+ 3,254 215,180; + 789 


130,028 + 8,654) 246,656 + 7,588 
3,027} 155,427/\— 98 


19,830,725) + 897,319 


116,628,— 1,096) 


Gt. Sthrn. & Wstrn.| 
55,902 — 3,125 


Midland Gt. Westrn) 
















| 































BO csicisccl 26 
Pn 257,208 + 8,539 830,080) + 36.930 
et sat + a0 
Total......... | ee 1,070,856 + 56,673 








The decrease of £1,982 for the week on the English and Irish 
lines is equal to Ul per cent., as com with the corresponding 
week of last year, while the increase ©: £1,582 on the Scotch lines 

. r cent. 
7 Ties sammie totals show on the English and Iris lines an in- 
crease of £397,319, equal to 2:0 per cent., and on the Scotch lines 
an increase of £56,673, equal to 2-96 per cent., as compared with the 


corresponding period of 1893. ‘ 


nee —_—___ 


or Fall. Apl. 25. Apl. 11, 
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Foreign Government Securities.—There are very few 
changes to record among European securities this week. A 
rather better feeling prevails in regard to Italians, and the 
Rente is quoted well in advance of last week's price. 
Spanish stock has been sold from Paris, and has fallen off. 
Hungarian Gold Rente is also lower. Turkish “C” and 
“TD” groups show an improvement, but the ’54 Tribute loan 
has declined on the threatened conversion. Bulgarian stocks 
have acquired further strength, and the new loan is now well 
above par. In the South American department contradictory 
reports in regard to the political and commercial position in 
Argentina, and a further sharp rise in the gold premium’ 
have weakened the market for Argentine stocks. Brazilians 
have made further progress, the San Paulo loan particularly 
showing an advance of 3 points since last week. Mexicans 
are steady, and have advanced on the support accorded by 
Berlin. Uruguays fell off early in the week, but have 
recovered, and are quoted higher on balance. 

The following are the latest clcsing prices, &., of some of 

he leading stocks :— 
“*Making up” 





as Prices— Rise Prices. 
Last Week. To-day. orFall. Apl. 25. Apl.11. 
Argentine 6%, 1886-7 ..........00.. 664 3. UE: Bicep ieee wings hee 664 ... 67 
, Uitto 1891 Funaiag .............. 69 as ae. Ban 2 Rew ee. hs ae 
Citto National Cedulas B ...... ae Gt... Bi §@..—-t. MB. 
Brazilian 4 % Bonds, 1889 ......... 64§ 5; .. Ge} 5h.. vos tp OE 58} 
GL SOOKE EOE comics BO 6 .. BB 8 nv wv ce BS 8&3 
Egyptian 4% Unified Debt ......... eS ee Ee eee 103 
Ditto 34 % Converted ............ 1004 1 ... 1014; 7 + 3... 10v4 Ju2 
POUND 1, sp eneensvecs ees! | si cn eee 
DES EH, BBBS conse censcncssscecss, UDR Gh... UB OF +e 6. 108). 208k 
ee a. Sea Bt, 8h. 88; 4b ..41 ... $3 33 
Ditto Monopoly 4 % .. .. we 83 4 84 0 BF tL. 88h 35 
Gungarian 4 % Gold Rentes ...... oe we ORE J x. 4... 96} 95} 
BONNIE, © io5 BEOE sesccsccrvsesnese ose. BOR TE ve «V8 $. +h .. FG 75¥ 
Mexican, 6 7%, 1688 _ ............cc0000 60 to OD ics co. o> cen BOS 604 
Pe:uvian Corporation 6 4 Bonds 5614 5 =. se? BL. - 4} 43 
Portuguese 8% .......0.000..0.00ecceee 21g 22 ek Pee 22% 
Russian New 4 % ....-.00 0 +00 100g 1 | ie ea 1004 994 
Spanish New 4 % .....  sevsees. . 64} 632 4 — 8. CM .«. Gt 
Turkish, “Tribute Loan "44% '7i. 11g 5 | ie eee eee 10/5 
Uruguay 34 © bonds $3 i 1g 2x... + § . 434 434 
Venezuela 3 1, Ids ..........00 0. oe 33 9 ee oo hase. 383 38 


American Railways.—Although there is some absorption 
of low-priced shares and bonds, the American market shows 
very little sign of a general recovery. The movements this 
week are almost nominal, but are mostly downwards. The 
stocks that have been raided this week are Union Pacitfics, 
Eries, and Readings, rumours being put about describing 
the prospects or progress of the reorganisations as unsatis- 
factory. The market was also affected by reports of labour 
troubles, and anticipated conflicts with the rabbie of 
“Coxeyites.” Although these proved to be to a great extent 
groundless or exaggerated, the tone is still weaker at the 
close, on circumstantial statements that preparations for 
foreclosing the Reading under the Four per Cent. Mortgage 
are actually in progress. Besides a rather heavy fall in the 
shares mentioned above, there are declines to a smaller 
extent in Atchisons, Central Pacifics,; New York Centrals, 
Ontarios, Norfolk Preferred, and Wabash, and a solitary 
instance of an advance is in Lake Shores. 

The following are tne latest closing prices, &c., of the more 
prominent issues :— 

‘* Making up” 





~-Closing Prices-~. Rise Prices. 

Last Week. To-day. orFall. Apl. 25. Api. 11. 

Atchison Capital Stock ........... If 4... 12h 8 = EE ee ORE OB 
Do A Bonds (Income)....,........ 35 © wee) ee ow — 3 w BB on Os 
Central Pacific Shares... ........... 15§ § ... 144 ee oe: eee | 
Chicago Mil. & St. Paul, C. Stock 634 7... 632 § .. — 2 ... 634 ... 664 
Denver and RioGrande,Ord.Shrs_ 11 ave 106 118..— 3 80 ... SU 
Do Preferred Shares ..... ........ ae eee ft. = £ 32h... 344 
Illinois Central Shares............... 93 4... 944 6 .. — uo 0 ... O66 
Lake Shoreand Michigan 8. Shrs 131 2 ... 1314 2h... + ooo 138 C.. 182 
Louisville and Nashville, C. Stk. 503 7 Re Sia BRD s3t 
New York Central Shares ........ o 1018 2 ... BOL FB ccc —— & cos AOL¥ ... 2085 
New York, L. E.& WestOd Shrs. 16) g... 15} 16 =~ @ om ee o (Oe 
Ditto 6%, Second Consol. Mort. 79 81 ... 79 SL... .. +6 Sl .. 83g 
N.Y., Ontario, & West. Reg. Shrs. 16 : 16 i eee Re ie ee 
N.Y., Penn., & Ohio, 7% Ist Mort. 193 20 ... 198 § .— § .. 20 1. lh 
Norfolk & Western, Preferred ... 2200 $ .. 22 fice ce as eee BEB. 26 
Northern Pacific, Preferred .... 103 § ... 188 § .. — 2 «. 194 .. 22} 
Ohio & Mississippi Ord. Shares... 164 174... 16417 ... — i ov BS a 
Pennsylvania R.R., $60 Shares... 514 2 .. ci R> a eS | ae 
Philadelphia & Reading $50Shrs. Of 10; . 8 Boo me OR. cee BD ee BS 
Union Pacific, Shares ............... Om 2 uw B09 99- .  2G . BO. Se 
Wabash, St. Louis. ,&c.,Pref.Shrs. 17 &.. 206 15) «. — &... BR. 165 
Ditto 6%, General Mort. Certs. 264 7 26 4 — 4 263 ... 28 


Foreign and Colonial Railways.—A rather better tone 
has been manifest this week in regard to Canadian 


m ta Uni 1 Life A a a 10 Cannon street Hotel, ot 38 

' ‘ 4 : : ° . : /uiversal Life Assurance .../General..........., 91 King William street, 

Railways. Pacifics have maintained their price, but Vacuum Drying Oo. ...........\General ... ‘ iwi ing Wiens 
a slight fall is shown on balance. The Grand | West Flanders Railway.........|General - eh 


Trunk outlook is admitted to be gloomy, brt has been ' 
pretty well discounted already; the Guaranteed stock has | 
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fallen 4, and the Ist Preference risen 4, while several of the 
leased lines mortgages have further declined a point or 
two. Among Foreign Rails, Brazilians are again the principal 
feature. Brazilian Imperial Central Bahia Ordinary has 
risen no less than 9 points, and the Debenture stock 5}. 
Minas and Rio shares are a full point higher, and Recife 
and San Francisco Ordinary has advanced 2. Mexican Ist and 
2nd Preferences have gained a point, and Nitrate Converted 
stocks are both higher. 


The following shows the net movement ou the week in 
some of the principai issues :— 
** Making up 


Closing Prices- ~ Rise Prices, 
Last Week. To-dav. or Fall. Apl. 25, Apl. 11. 
Buenos Ayres and Rosario Ord... 69 61 . 56 8 ..— 3... S7$ 2. 52 
Canadian Pacific, Shares..... ..... cece SEs Se. cc HOI cs 
Grand Trunk of Canada, Ord. ... 6rg % - 6 a a: | 
Ditto, First Preference............ ioe .. Ot 8a §.. 8... Oe 
Ditto, Second Preference ...... 263 7h... 276 $.. + 4... 273 .. 
Ditto, Third Preference ......... 15 ..... eee ee vet 
Mexican Railway, Ordinary ...... 178 g .. 178 @ .. ... os as Ee 
Ditto, First Preference ......... 63 Dna) Sk Ee A OBE OER ee 
Ditto, Second Preference ...... 4 & ... £96 3... eT oe 6%. OE 


Mining and Miscellaneous.—The holiday had an un- 
settling influence on the Mining market, and business has 
been on a limited scale, and the movements in prices are 
very irregular. The principal feature of the South African 
department is a strong advance in Siiimer and Jack shares, 
which hastaken place in view of an approaching amalgama- 
tion with the contiguous deep-level claims. 


The quota- 
tion has gone up from 6,°; to 7,. Heriot, 


Jumpers, 
Kleinfontein, New Chines, and Nigel have each advanced 
‘ during the week, but, on the 


3, other hand, 
Rand Mines, after being supported for a time, are 
j and several others have declined to a 


} lower, 
less extent. Land shares are dull, Chartered, Exploring, 
and Zambesia all having declined. Diamond shares also 


larly, Mysore having advanced, while Ooregum have fallen 
off. Rio Tintos are } lower on the week. In the Miscel- 
laneous market, the feature is a speculative movement in 
Nitrate shares, all of which show an advance. Allsopp’s 
stocks are still actively dealt in, but the price is not subject 


to such violent fluctuations as were recorded a little time 
back. 






Brunner Monds have improved, Eastinans are iower, 
| and United Alkali shows signs of recovery. 


| The following are thelatest closing prices, d&c., of the more 
_important miscellaneous issues :— 
‘Making up’ 






7—Closing Prices—, Rise Prices, 
Last Week. To-dsy. or Fall. Ap}. 25. Apl. 11. 
Allsopp Ordinary ........00000108 8 .. 107 8 1. + 4 .. 10D .. 964 
British South Africa .............00608 35/ 35/6 ,.. 33/3 33/9 ... - 3/9. 1. 
NIN acc ccckicbehienuesuanibious 5s % ... 164 9... + 14 am... 
Nitrate Railways .........00ceee0. 152 16 164 3. + 3 15§ ... 358 
Primitiva Nitrate ..... oe oe ee ee 
Rio Tinto Shares ........... 5h 44. 149 9... — § .. BA... dg 
Union Bank of Australia ......... 44 2 1. 41 2 ... ae ose ane 






FORTHCOMING MEETINGS. 


_ The following meetings are to be held during the ensuing week :-— 


i 


Company. Class, | Date. 


Place and Time. 








Argentine Gt. Western Rly. General ............. May 
Braziliani{mp.Catl.BahiaRly |General ............! 
B. Ayres & mnsenada Rly. .. General ..... ...... 








9 Winchester House, at 3 
7|Cannon street Hotel, at 2 
3] Winchester House, at 12 


Chic ,Buringtn.,&Quincy Rly. |General ............| 9| Chicago 
Consolidated Trus¢ ...... .....\Gemeral .......04.../ 10) Winchester House, at 3} 
SR |General .. 7|135 Leadenhall street, at 1 






Delaware& HudsonCanal Rly.\General ... 
Eagle Hawk and Con. Gold...\General ...... 
Employers’ Liability Assur....\General ........ 
Equitable Life Assurance ...|\#eneral ............ 
General Mining ........ ...... |Ex-General ...., | 
Imp. British East Africa Co.|General ..... ...... 
Imp. Rus-ian Cotton & Jute 

Factory ........ 
Julia Nitrate 


8|New York City 
8]Winchester House, at 12 
10) Winchester House, at 124 
8|Mansion House street, at 12 
7\Biomfieid House, at 12 
8|Winchester House, at 4 


soccccses socces ORCTAL 


8] Winchester House, at 25 
Ex-General ... . 1 





. 0 a 
Martineau (David) & Sons ...\General ........ ... 7| Winchester House, at 125 
Mason and Barry ...... ........\Gemeral 0.0.0.0... 7\Cannon street Hotel, at 2 
ae Life Assurance|General eos 10 oes 2 
ational Life Assurance ...... General .. 9/2 King William street, at 
Natl. Prov. Bank of England|Jeneral .. ; wit 2 Bishopsgate street, at 12 
Nitrate Railways ...............{General ............ | 8|Winchester House, at 3 


North British and Merc. Ins.\General ........... 
N. British & New Z. Invest.../\General . 
MN ci ool cag an 
San Paulo (Braz.) Railway ...|General .. ........ 
Scottish Aus. Investment ...|General ............ 
8. African Gold Trst. & Agen.|General ..........' 
PIES cisheises assis nn &. 
Trust & Agen. of Austral 


i Edinburgh, at 12 
1/Glasgow, at 2 
7| Winchester House, at 12 
8 Cannon street Hotel, at 1 
11\ Winchester House, at 12 
7\Cannon street Hotel, at 124 
7. Carn Brea, at 11} 


General............ 






9'10 Moorgate street, at 12 
9 Winchester House, at 12 
7 Cannon street Hotel, at 12 
7| Winchester House, at 12 


West india & Panama Tele...|General .......... 
White Lead Co. ......... ........|@eneral .. ......... 
Zwartlaod Transvl. Land Co 


See ceccceces! 


; , 
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flottices and heports. 


RAILWAY COMPANIES. 
BALTIMORE AND OHIO.—It is stated that the delay in the deliv ery 
by Messra Brown, Shipley and Co. of the new securities arising 
| out of the consolidation of the Baltimore and Ohio South-Western 
Railroad with the Ohio and Mississippi Railway Co., has been 
occasioned solely by a question of stamping which has arisen with 
the Inland Revenue authorities. The securities are all ready for 
distribution, which will take place directly the matter is settled. 
BUENOS AYRES AND ENSENADA PORT.—The report for the year 
1893 states that the net earnings on revenue account, including the 
balance from 1892, amounted to £54,724, From this has to be 
deducted the proportion of receipts of Magdalena line for 1893, 
payable to South Coast Company, annuity to Western Railway, 
and interest on debentures, leaving a balance of £12,975. From 
this balance the directors have applied £3,000 in reduction of the 
exchange suspense account, and recommend a dividend of 14 per 
cent. on the preference capital, leaving £985 to be carried forward. 
CANADIAN PACIFIC.—The following is the statement of earnings 
and expenses as received by cable : — 











1894. 1893. Inc. or Dec. 

For the month of March— $ : $ 
Gross earnings. ..........++... 1,382,000 1,568,000 — 186,000 
Working expenses............ 969,000 1,061,000 — 92,000 
Net profit............... 413,000 ... 507,000 — 94,000 

Aggregate gross earnings, $ $ $ 
1st Jan. to end of March 3,927,000 ‘, 364,000 — 437,000 
Aggregate net profits do.. 971,000 1,262,000 — 291,000 


The earnings and expenses of the Qu’Appelle, Long Lake and 
Saskatchewan, and of the Calgary and Edmonton Railways, operated 
by this company, are not included in the above return. 

CENTRAL URUGUAY.—The secretary of the company officially 
announces that the guarantees of the Uruguayan Government, due 
on the Ist inst., have been paid in full by Messrs Glyn, Mills, Currie 
and Co., to the North-Eastern of Uruguay, the Central Uruguay 
Northern Extension, and the Central Uruguay Eastern Extension 
railways respectiv ely. 

PENNSYLVANIA. — The company announce, by telegraph, that 
they have declared a dividend of one dollar and a-quarter per share, 
payable on 31st inst. This is equivalent to 5 per cent. per annum. 

SAN PAULO (BRAZILIAN).—The report for the half-year ended 
December 31 states that the application made to the Brazilian 
Government for power to increase the tariff, so as to meet the 
depreciation in the currency, has been favour: ibly met, and the 
Government has authorised the company to increase the rates in 
currency, on passengers and most classes of goods, to the extent of 
50 per cent. The gross receipts amounted to 5,168,925 milreis, a 
decrease "of 927,976 milreis; and the working expenses to 61: 76 
of the gross receipts. The accounts for the half- -year show a 
balance, after payment of the interest on the debenture stock and 
including £15,717 brought forward, of £98,224, and the directors 
recommend ‘an interim dividend ‘at the rate of § per cent. per 
annum, tax free, carrying forward £26,191. 

SOUTHERN BRAZILIAN RIO GRANDE DO SUL.—The report for the 
year ending December 31, 1893, states that the total result of the 
year’s working in Brazil and London is a loss of £10,037, as com- 
pared with £1,683 for the previous year, and £4,185 in 1891. The 
accounts of the company are for the first time made out at the 
current rate of exchange, instead of at 27d; a comparison of the 
sterling items this year with those of previous years is therefore 
difficult. The balance remaining on dividend and interest account 
is £20,032, out of which the directors recommend a dividend for the 
second half of the year 1$93 at the rate of 3 per cent. per annum, or 
6s per share, making, with the interim dividend previously paid, a 
total distribution for the year of 3 per cent., and leaving a balance 
of £11,032 to be carried forward. 

WEST FLANDERS —The report for the half-year ended December 
31 states that the receipts amounted to £66,301, which, with the 
toll received from the Bulgarian Government for running powers 
over the Deynze-Thielt and Ypres-Comines sections, makes a total 
of £67,364, and the expenses to £35,356. After providing for the 
preference coupon, due May 15, and for the interest and redemption 
of the three series of bonds, and carrying £1,760 to renewal and 
construction account, there is an available balance of £11,351. The 
directors propose a dividend of 8s 5d per share, carrying forward £6. 


BANKING COMPANIES. 

BANK OF ADELAIDE.—For the half-year to end of March, 1894, a 
dividend at the rate of 74 per cent. per annum is announced £3,000 
is carried to reserve fund (making it £146,000), and £15,240 is 
carried forward. 

BANK OF NEW SOUTH WALES.—Advice has been received by tele- 
gram that, at the meeting held on 30th ult. in Sydney, a dividend 
was declared at the rate of 10 per cent. per annum for the half-year 
ended March 31 last. A credit balance of £21,630 has been carried 
forward to next account. The reserve fund now amounts to 
£1,118,375. 

NATIONAL OF AUSTRALASIA.—At a general 
Proprietors, held in Melbourne on the 1st inst., 
rate of 5 per cenb. per annum was declared on the preference 
shares, and of 4 per cent. per annum on the ordinary shares. The 
dividend on the . ndon register will be payable on and after the 
12th inst. The transfer books will be closed from May 2 to May 22, 
both inclusive. . 

OAKES, BEVAN, AND CO. (Bury St Edmunds, Stowmarket, an 
Sudbury). —The balance- sheet, dated March 31, 1894, is as eee; 
—Partners’ capital and reserve, £70,000; current, deposit, mt 
other accounts, £507, 716; notes in circulation, £13,150—to 


meeting cf the 
a dividend at the 


ee SS S00 SN 





£591,166. Cash in hand and at London agents, £71,909; invest- 

ments—Consols, £57,265; Indian and Colonial Government inscribed 

stocks and bonds, £45,289; telegraph and foreign railway bonds, 

and other investments, £10,950—£113,504 ; advances on current 

accounts, promissory notes, discounted bills, &c., £376,362 ; bank 

premises and other freehold property, £29,491—total, £591,166. 
ASSURANCE CUMPANIES. 

EMPLOYERS’ LIABILITY.—The directors’ report for 1893 states that 
the premiums of the year are £267,960, against £250,045 of the 
year preceding—an increase of £17,915 The proposed new Kkm- 
ployers’ Liability Bill and the Chicago Exhibition led to exceptional 
charges on the year, owing to which the expenses are slightly 
increased. The investments (at cost), loans, cash in hand, on 
deposit, and in bank, with the balances due, represent a total of 
£337,639. The depreciation in the market value does not exceed 
44 per cent., and this is fully covered by the reserves. Interest 
to the amount of £9, 499 is in arrear on three securities. The 
balance of the year’s account is £157,361. Out of this amount, 
which provides for current policies and general reserves, the 
directors recommend a dividend of 4s per share (free of income- 
tax), equal to 10 per cent. on the paid-up capital for the year. 

METROPOLITAN.—The report for 1893 states that during the year 
policies were issued for £214,250, producing new premiums for 
£7,510. Claims have arisen in respect of 130 polices assuring 
£136,897, and 51 policies for £36,198 have been surrendered. The 
number of policies in force on December 31 was 6,829, assuring 
£5,405,328 ; and the total funds in hand amounted to £1,983,423, 
showing an average reserve of £36 13s 10d for every £100 assured. 

PELICAN.—The report for the year ended December 31 states that 
450 new policies were issued, assuring £341,595, of which £294,095 
was retained by the company. The total number of policies in 
force on December 31, 1894, was 4,494, assuring, with bonus and 
after deduction of reassurances, the sum of £3,461,792. The total 
funds now amount to £1 ,304,594, being an increase of more than 
£20,000 in the year. The income from premiums (after deduction 
of reassurances) was £100,697 ; and the income from interest was 
£51,544, showing an average rate, after deduction of income-tax, of 
£4 1s 3d per cent. upon the total funds invested and uninvested. 
The claims amounted to £94,218, of which £1,600 was for endow- 
ment assurance policies matured. The expenses of management, 
inclusive of commission, amounted to £16,039. The direc tors 
recommend a dividend of 10 per cent. on the amount of paid-up 
capital, or 2s per share. 


SCOTTISH AMICABLE.—The report states that for the year, 
ended December 31, 712 policies were issued for £406,075, 
and the new premiums amounted to £16,480. In addition 
to this, £23,820 was received for annuities granted during 
the year. The number of deaths was 267, and the ciaims, 
including bonus additions and after deducting reassurances, 


amounted to £208,075. The total assurances on the society's books 
at December 31 amounted to £8 ,212,251 under 14,507 policies, 
The accounts show that the total income was £373,213, resulting in 
£100,319 being added to the net funds, which amounte d to 
£3,397 ,822. The rate of interest yielded in 1893 by the total funds 
invested and uninvested, was £4 3s 8d per cent., subject to deduce 
tion of income-tax. 

SCOTTISH UNION AND NATIONAL.—The 69th annual meeting was 
held at Edinburgh on May 2nd. The report stated that during 
1893 1,062 new life policies had been issued, amounting to £740,768, 
and yielding in premiums £27,246. The claims, including large 
bonus additions, amounted to £284,210. The life and annuity 
funds, increased by £77,849, now amounted to £3,335,918. The fire 


premiums received amounted to £462,066, and the claims, com- ‘ 


mission, and other outgoings to £417,862. The net surplus 
amounted to £96,143. Out of this £29,315 had been carried to the 
reserves, and a dividend was declared at the rate of 16 per cent., 
with bonus of 14 per cent., both tax free, leaving £14,328 to be 
carried forward. The invested funds were £4,214,578. 

YORKSHIRE.—The 70th annual meeting was held at York on 
Friday, when the accounts and report for the past year were 
unanimously adopted. The total income for the year amounted to 
£187,156, and the funds now stand at £948776. A dividend at the 
rate of 45 per cent., the same as last year, was declared. 


MISCELLANEOUS COMPANIES. 

AFRICAN TRANSCONTINENTAL TELEGRAPH.—The report from 
December, 1892, to March 31, 1894, states that the directors decided 
to construct first the 400 miles of the line between Salisbury and 
Zomba, the seat of administration of the Nyasaland Protectorate, 
and work was commenced simultaneously from each of these places, 
with a view to meeting at a point near Tete, on the Zambesi river, 
The outbreak of the Matabele war pr evented the company's oper- 
ations during the dry season in respect cf the constructicn of the 
southern section, and since the war little or nothing had been 
accomplished with regard to this section, transport having been 
impracticable. In the northern section good progress has been 
made; but in February last the Portuguese officials placed every 
obstacle in the way of the telegraph party, declining to allow their 
work to proceed, and threatening violence. The directors think 
the action of the Portuguese is a direct infraction of the Convention 

1. 

commen 011 —The books, subject to audit, after paying 
interest on borrowed money, and providing for maintenance of 
works and all current charges, show for the year a gross profit of 
£25,564. The directors recommend that £14,329 be applied to 
meet depreciation on capital expenditure, and = to pry & 
dividend at the rate of 6 per cent. per annum on the preference 
shares, and to place £4,000 to the credit of retort renewal account, 
leaving a balance to be carried forward of £1,235. 

LONDON SOUTHERN TRAMWAYS.—The report for the year 1893 
shows gross receipts £16,987, and expenses £15,613, leaving a profit 
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of £1,374. After providing for the debenture interest, there remains 
a credit balance of £450, which is carried forward. 

NALDER AND COLLYER’S BREWERY.—The directors recommend a 
dividend on the ordinary shares at the rate of 12 per cent. per 
annum for the half-year ended March 25, making 10 per cent. for 
the year, after placing £4,500 to the reserve, and £3,500 towards 
additions to and improvements of the brewery premises and plant, 
carrying forward £3,251. 

SCOTTISH AUSTRALIAN INVESTMENT.—In the report for the half- 
year ended December 31, 1893, the directors propose to transter 
£15,000 of undivided profits from the reserve fund to the credit 
of the general revenue account. They recommend the payment of 
a dividend at the rate of 5 per cent. per annum on the £500,000 
of consolidated ordinary stock, which will leave a balance of 
£858 to be carried forward to the credit of the next account. The 
recent break-up of the drought has already had a most beneficial 
effect upon the condition of the pastures and stock on the company’s 
stations. 

STANDARD TEA OF CEYLON. —The directors have declared a dividend 
at 74 percent., which, with their interim dividend October 20, equals 
10 per cent. per annum for the year ending December, 1893. They 
pay off £283 balance remaining of preliminary expenses, place 
£2,000 to reserve, and carry forward £391. This is the third year’s 
dividend at the rate of 10 per cent., but it is stated that the com- 
pany has been much assisted by growing coffee, and the high prices 
at which it sells. 

TRUST AND AGENCY OF AUSTRALASIA.—The report for the year 
1893 states that after payment of management charges the profits, 
including £2,208 brought forward, amount to £78,242. Of this has 
been paid £41,697 in dividend on preference capital; £14,784 as 
interest on ordinary capital paid in advance of calls, and £8,75v for 
interim dividend (being at the rate of 20 per cent. per annum) on 
the ordinary capital called up, leaving £13,011 available, and the 
directors recommend payment of a dividend, for the half-year ended 
December last, at the rate of 20 per cent. per‘annum, and of a bonus 
of 24 per cent., making, with the interim dividend paid in November 
last, a total distribution for the year 1893 of 4s 6d per share, or 22} 
per cent. A balance of £2,074 will remain to be carried forward. 
TUSCAN GAS.—The company has declared a dividend for the half 
year ending March 81, 1894, at the rate of 8 per cent. per annum, 
payable on May 15. The transfer books will be closed from the 2nd 
to the 16th May, both days inclusive. 

UNION STEAMSHIP OF NEW ZEALAND.—The company have received 
telegraphic advice from Dunedin of the declaration of an interim 
dividend at the rate of 6s per share for the six months ended 
March 31, payable to British shareholders at the company’s office 
in London on May 25. 

WEST INDIA AND PANAMA TELEGRAPH.—The report for the half- 
year ended December 31 states that the amount to credit of revenue 
was £34,265, against £38,358. The expenses were £22,602, against 
£25,155, the balance, including £4,137 brought forward, being 
£15,800. A dividend of 9d per share, tax free, on the ordinary 
shares is proposed, leaving a balance to current half-year’s 
account of £718. 
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MINING COMPANIES. 
CROWN REEF GOLD.—A dividend of 25 per cent., being at the rate 
of 50 per cent. per annum, has been declared by the board for the 
half-year ending March 31, 1894, payable to shareholders registered 
in the books of the company at the close of business on Thursday, 
May 17, 1894. The dividend will be payable from the company’s 
head office, Johannesburg, on June 27th. 

MOUNT MORGAN GOLD.—The secretary of the London branch has 
received the following telegram from the Head Office, Rock- 
hampton: ‘* We pay £25,000 on May 3rd, being dividend of 6d per 
share, free of dividend tax, for the month of April.” 





Bhe Commercial Times. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 
With a mild temperature, occasional spring-like showers, and 
the sun shining at intervals, the growth of the crops has every- 
where made good progress, and the outlook all round is extremely 
favourable. The pastures have greatly improved, and the corn- 
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given out to fix quotations. American wheats have sold lower. Red 

winter, prompt shipment, at 22s 44d and 22s 3d. No. 1 Northern 
Spring, despatch first half May, at 24s 9d. Hard Manitoba, 

on passage, at 25s 74d; May shipment, 25s 3d; and May-June, 

25s. Hard Duluth, June-July, done at 25s 44d. Indian wheats dali, 

and prices drooping. No. 2 Club Calcutta, May and May-June 

shipment to London, done at 23s, The spot trade in flour has been 
quiet, with prices inclining in favour of buyers. The supplies of 
breadstuffs on passage for the United Kingdom are estimated at 
3,825,000 qrs, as compared with 3,732,000 qrs at this time last year, 
and with the addition of the supplies to the Continent, the total for 
Europe amounts to 5,362,000 qrs, against 5,006,000 qrs in 1893. 

Barley on many of the country exchanges has declined 3d to 64, 
and Mark Lane shows about a similar giving way. Floating or for- 
ward the trade is also slack. Azoff, afloat, solid at 12s 3d, and sub-’ 
sequently at 12s, June-July shipment at 12s 6d to 12s 9d, and there 
have been sellers for July-August despatch at 12s. Odessa, Nico- 

laieff, Sebastopol, July-August, done at 12s 104d. and Aug. Sept. at 
13s. Azoff, Black Sea, May-June, done at 12s, Kustendje excluded ; 
and ditto, guaranteed 48-49ths, September-October despatch, at 13s, 
Odessa, Nicolaieff, parcels on passage, reported sold at 12s 6d. 
Maize, on the spot, is rather easier, and for arrival also. 10,500 
qrs Danubian, quarter old crop, for shipment by vessel now loading 
or due out, sold at 17s 103d, and 10,500 qrs, one-third old, by vessel 
arrived, at 17s 6d. July shipment to Leith direct, 17s 9d. Poti, on 
passage, sold at i7s 6d, United Kingdom price for Rouen. Rachova, 
Bessarabian, afloat, done at 18s 14d. Odessa parcels, May ship- 
ment, sold at 17s and 16s 103d. Galatz-Foxanian, June-July, done 
at 18s 3d, and American mixed, May shipment, at 17s !4d. Beans 
and peas have been quiet on the spot, without material change in 
value. Oats quiet, but about steady in value to slightly easier, 


The following table estimates the home consumption of wheat 


during the harvest year 1893-4, contrasted with 1892-3, 1891-2 
and 1890-91 :— 






1393-4. | 1892-3. | 

. ewts cwts. | cwts. ewts. 

Importe—Wheat (35 weeks to April2:) | 40,334,500; 49.915,290, $5.255,190 38,290,690 
Flour 12,865,900) 14,168,000, 13,641,500 11,669,700 


| 1891-2. | 1890-1. 


























58,899,900 50,051,300 
861,000 932,400 
235.000 389,400 


60,045,900 51,423,100 


} —E | 
| 53,200,490, 65,083. 330 
Add week ending April 28-—Wheat ...) 1,175,105) 861,492 

Flour 340,800) © 285,104 


—— 
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Total importe, 36 weeks ........{ 54,716,300) 56,229,896 

















Lese exports—W heat ........cccceseerseess / 972,200, 538,800, 375,00) 266,000 
Flour Serbia seabiagpuabiebeabessseevensencnnned | 102,700 150,600, 142,000 75,000 
eo —— : ——— 
BR 0 RIAR oo acaosieecvavsenceiss vse | 54,341,400, 55,540,496 59,628,900 51,082,100 
Add to this the estimated sales of; | 

home-grown wheat .......0..sseee- 29,624,900) 24,943,747, 26,747,000 31,474,000 
Thirty-six weeks’ home supplies ......... 73,970,300) 80,484,243 86,375,900 82,556,100 
eae a 

Average price of English whest, per. s d s ad so. 1 2. eS 

BURT ..rccccocrgecscnsccnsecersecce eonecces 2410 | 25120 se 3 } as 

BE EIDE < ccossecsunntesedevasiesensscatoketes 5 8} 5 lt 7%: O 5b 
bushels. | bushels. | bushels. | bushels. 


centres bush, 64,554,000) 75,)27,2)2 24,760,000, 21,063,000 
> = = imowts.. 35,670,009) 40,193,038 12,264,263 11,284,000 
SOMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 


weeks ended April 28, :894, and for the corresponding week in 
each of the years from 1893 to 1890: 


** Visible supply ” in U.S. 
Do  —_ do 


QUANTITLBS SOLD. ~~ AVBRAGS PRICK. 


| 
| 
| Wheat. 
\ 
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Barley. Oata. |. Wheat. Barley. Oate. 

1894 | qre bsh| qrs_ bsh qrs bsh' 3 d aed s d 
April -8...| 45,464 & 6,275 4 8,654 3 2410 % 3 | 18 3 
21...) 42,593 6 7,542 5 8,032 0 48} 9286)! «%218 4 
1s...) 40,895 2 3,482 6) 7,876 4! 2 7 27 10 18 2 

7...| 85,206 3 9,304 0 5,554 2 24 6 26 7 18 3 

Mar. 3:...; 31,875 6 9646 3; 6271 5: %% 6 7 1 1s 0 
24... 40,343 3 16,283 6) 10512 2; 2 4 | 2611 18 1 
1893. | 61,365 1/| 92,000 6} 7,779 7; 2510 24 3 19 3 
1892......... | 57854 2 | 411,730 2) 4239 4) 313} 8% 7) 20 
1891...) 86,036 0) 15,614 0 8,95 2 41 2 23 1 ao, 
1899... $1,912 4 4,684 mT 9,194 4: 30 2 27 9 18 8 





fields also, On the Continent, the situation is equally encourag- 
ing, and in America the prospects have been sufficiently hopeful 
to keep quotations of market values in check. Under these circum- 
stances, the slackness of the trade that has hitherto prevailed has 
become more pronounced, and prices are further depressed. 
English wheats are not largely offered, and do not show so much 
giving way, but foreign wheats, on nearly all the lead- 
ing markets of the United Kingdom, are 3d to 6d per 
quarter lower in the spot trade. The depression is mainly 
attributable to the continued large shipments to this country 
from foreign sources of supply, especially from Russia and 
America. Mark Lane has moved in sympathy with the provincial 
markets, and shows about a similar reduction in foreign descrip- 
tions of wheat, but no appreciable change in English. The floating 
and forward shipment trades have ruled slow, with prices occasion- 
ally easier for buyers. For Australian, arrived off coast, the bids 
have been at about 23s 3d, but were not accepted. Californian, 
prompt shipment, has been done at 25s. La Plata, off 
coast, sold in the course of the week at 22s 74d; for May ship- 
ment by sailer, 21s 3d required; and for a large steamer cargo, 
21s asked. Walla Walla, arrived and off coast, has been sold, at 
| 22s 6d. Russian wheats are offered lower, but few sales have been 











THE IRON AND COAL TRADES. 


The warrant market at Glasgow has been dull, the quantity 
changing hands being small. Prices have consequently fatlen off, 
and have touched as low a point as has been recorded during the 
present year. Closing quotations are as follows :—Buyers, 42s 15d 
cash, 42s 34d one month; sellers 4d more. Stocks in Connal’s stores 
at Glasgow, 314,095 tons; at Middlesbro’, 99,363 tons. Some slack- 
ness of orders is felt in the finished iron trade, and prices In 
Staffordshire have fallen 5s per ton. The engineering ands 
trades are fairly well employed, particularly in Scotland. The most 
depressing reports come from Lancashire, where the heavy 
trades appear to be in a _ specially unsatisfactory condition. 
Prices in the North of England are as follows :—Common 
iron bars are quoted £5, less 24 per cent., f.0.b., but there has this 
week been business at £4 17s 6d. Iron ship angles have been done 
at £4 12s 6d, fess 24 per cent, and iron ship-plates at £4 7s 6d, 
less 23 per cent.; while steel ship-plates have been bought at £5, 
less 24 per cent., f.o.b., though half-a-crown more is generally 
quoted. Heavy steel rails are offered at £3 12s 6d net at works, 
but the inquiry is very small; nevertheless, the mills are kept 
regularly going, 
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The coal trade is quiet everywhere, and there are rumours of further 
reductions in prices, while in some districts resolutions have been 
arrived at by the owners to give notices of reductions in wages, 
which have not so far met with resistance on the part of the men. 
Messrs. Newton, Chambers, and Co., of Thornclifie, near Sheffield, 
have resolved to close one of their smaller pits, in which the seam 
is thin, and which, consequently, does not pay to work under 
resent conditions. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
There is little life in our pig-iron market. All the buying is 
estricted to odd lots for prompt delivery. No demand yet for for- 

ard delivery. Nevertheless, prices keep very firm, because makers’ 
stocks have been so well drawn upon for spring deliveries that 
deficiencies had to be made up from the warrant stores. Middles- 
bro’ pig-iron, No. 3, is quoted, according to brands, from 36s to 
36s 6d; No. 4, 35s 6d; white, 34s; Bessemer hematite, very firm, 
44s 9d to 45s 3d, fo.b. here. There is a falling off in the orders for 
shipbuilding material. The rail mills continue short of orders. 

Stocks of pig-iron show a reduction of 9,867 tons during April. 

Our Cardiff correspondent’s report on the South Wales coal trade, 
dated May 3, is as follows :—In view of the colliers’ monthly holiday 
and Whitsuntide, the market appears a little steadier this week, 
Prices remain about the same, and ireights have an upward tendency, 
Prices quoted for different qualities are as follows :—Best steam, 11s 
to lls 3d; second qualities, 10s 6d to 10s 9d; dry coals, 9s 9d to 10s. 
There appears to have been a panic among the Monmouthshire 
owners, and the ring formed some months ago has completely 
broken up. The result is that prices for this class of coal have 
dropped 1s to 1s 6d per ton. Pitwood is very plentiful. 















THE COTTON TRADE 


LIVERPOOL, May 3. 

The market has been dull throughout the week, with a downward 
tendency in prices, and quotations generally are "reduced 4d per lb. 
Sea Island continues in limited demand, without change in prites. 
American continues in moderate request, ‘and quotations are reduced 
4d per lb. Brazilian continues in moderate demand, and is freely 
offered at jd per lb decline. Egyptian has been in moderate 
request, and quotations are reduced fed to 3d per lb, except 
“Middling” and ‘ Middling Fair,” which are unchanged. Peru- 
vian continues still in small demand ; rough sorts are gd per Ib 
lower, and smooth 4d perlb. African is in small demand, at 3d 
per Ib decline. East Indian continues in retail request, and quo- 
tations are reduced 4d per lb. 

‘*Futures.”’—The market has been dull, and prices have gradu- 
ally given way, the closing values showing a decline of 10-64d to 
11-64d per lb from last Thursday’s Circular rates. The closing values 
are—Delivery: American, any port, l.m.c., May, 3 54-64d; May- 
June, 3 54-644; June-July, 3 55-64d; July-Aug., 3 56-64d; Aug.- 
Sept., 3 57- 64d to 3 58-64d; Sept. -Oct., 3 “58-644 ; Oct.-Nov., 
3 59- 64d ; Nov.-Dec., 3 60- 64d; Dec.-Jan., 3 61-64d; Jan.-Feb., 
3 62-64d to 3 63-64d per Ib. The following transaction has taken 
place in East Indian—Shipment: Bengal, Fine, May-June, c.i-f., 
244d per lb. 

The amount of cotton forwarded this week is 61,619 bales, and 
actually exported, 7,730 bales. The decrease of stock this week is 
22,880 bales. The sales amount to 53,800 bales, of which 1,660 
are on speculation, and 2,010 declared for export. 

WuitsuntipE Houipays.—The Cotton Market will be closed on 
Whit Monday, May 14th, and on the Thursday, Friday, and 
Saturday following. 





PRICES CURRENT. 
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| Price, | Previous Weeks in 1894. 
May. Price Price, Price Price Price 
| sg04 ty April April April Mar, 
| “} 2. | 19, 12, 5. 29, 
le ais diediediedied 
Raw Coiton—Upland middiing...... pee 0 318 O 4c 4 4% 644 0 hi 
- Ditto, good middling.........| . fis O45 OF O4fn Ode U 4 
- Pernambuco fair... ......... 6 Aye 0 47% 43 45 0 45 0 4 
aia Ditto, good fair ...., 9 44 C ‘ 45 O4%n U 415 
Yarns—No.40 Mule-twist fair,2ndquality 0 70 7 7 Tre T) O97 
— No.30 Water-twist ditto §| 0 638 6 63 6 6} 0 63 C 6 
26-in, 66 reed, Printer, 29 yda,4 Ibe 2oz3, 3 44 : 44 44 44 B 4% 
6 
€ 
8 


Imports, Exports, Consumption &e, 
1894. 






1893. 
bales. hales 
{mports from Jan 1tc May 3 . 1,858,14 cecorcovsee 25027 
Exports from Jan. 1 to “" 3. 109,740 .. . 140,327 
Stock, May 3 .... .- 1,712,390 1,583,450; 
Consumption from “Jan. 1 to “May ‘So . 1,801,6v4 .... 867,609 


These figures show :— 


An increase of imports compared witb the same date laat year of.. —— 830,820 






An increase of quantity taken for consu wr of.. 434,000 
A decrease of actual exvorts Of ..........000 . 80,300. 
PATS CEU EOI sc easier cnn devcenaecena icici cdibashno sas sonvncions eS 


In speculation there is an increase of 32,300 bales. 


The imports this week have amounted tc 58,295 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 60,000 bales, against 70,000 


bales at the corresponding period last year, 





MANCHESTER, May 3. 


The cloth market is quieter, and the amount of business going 
through shows considerable diminution. Cotton is 4d per lb lower 
on the week, while the tendency of Eastern, exchanges is still 
downward. Taken altogether, the trade continues exceedingly dull 
and lifeless, and, consequently, the position of spinners and manu- 
facturers has become weaker. The inquiry from India is exceed- 
ingly inactive, and it is only exceptionally that transactions in 
shirtings are reported. The China demand for goods remains all 
but suspended, but most staple cloths shipped to that market are 
fairly well sold forward. The general request for the other foreign 
outlets and for the home trade is usually of a retail kind, and only 
when special inducements offered have buyers ventured to purchase 
in quantity. Such instances have, however, been of rare occur. 
rence. Very much less than an average turnover has been accom- 
plished in the yarn sections. Shippers have seldom been tempted 
to exceed the limits cf their actual requirements, or even make 
speculative bids at all approaching regular quotations. Nothing of 
weight has sold either for the Eastern or continental markets; 
notwithstanding the readiness of spinners to meet buyers to a 
reasonable extent. Twistand weft cops for manufacturing purposes 
are flat, and prices are 4d per lb down on the week. Bolton 
counts are also easier to a like extent, but agents have made littie 
progress. Twofolds have experienced a dull market. Buyers are 
indifferent about placing orders, and seem inclined to wait. Quota- 
tions for the most part lower, but not frequently tested. To-day 
there is no improvement in the situation, and it is difficult to find 
traces if even moderately important business in any department. 
As usual in a falling market, buyers are holding off, and purchases 
are confined to quite small lots for immediate wants, and it may be 
said that unless an early improvement sets in, an extensive stop- 
page of looms and spindles is inevitable. 


(I.) Comparative Statement of the Cotton Trade. 
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27-in, 72 reed, ditto, 5 lbs 2ozs 4 2 
89- in, 60 reed, Gold End Shirtings, ai 
yards, 8 Ibe 4 ozs. vee) 5 104 
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(II.) Comparison with Previous Years. 
| Me Pric a Corresponding Week in 


1304. | 189s. | 1892. | 1891. 1890. | 


| 8 











» aie ‘yl d S Ae 
Raw Cotton—Upland, middling...perib| 0 Sie O 4:5) © Big) U 4f 
~ tto, ood eens aeons | O apg) 9 dre) & 45, 0 “th 
- Pernambuco fair ..........+. | O 44) @ 44 0 47—,0 § 
_ Ditto, good tair.. 0 44) 0 “18) 6 44,0 b% 
Yarns—No.40 Mule-twist,fair,2 znd quality | 
— No 30 Water-twist, ditto 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 oze | 
27-in, 72 reed, ditto, 5 Ibe 2 ozs 
39 in, 60 reed, Gold End Shirtings, a4 | 
yards, 8 Ibe 4 ozs. 
40-in, 66 reed, ditto, ditto, 8 The 12 ozs . | 
40-in, 72 reed, ditto, ditto, 9 lbs 6 ozs. 
39-in, 44 reed, Red End Long Cot i 
yards 9 NDA. seseeees eoseee scocceerescsescoeee 
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THE WOOL TRADE. 


As there was no appreciable change in the opening of the London 
sales, English wool remains about the same, and is rather firmly 
held, At the same time, the near approach of the new clip tends to 
make prices weaker, especially in fine sorts, which are very 

eglected. 
: Our Bradford correspondent, writing on Thursday, says :—The 
London sales commenced this week have shown greater firmness 
than was expected. Prices of tops here have for some weeks ruled 
on a basis of at least 5 per cent. lower than the average prices of 
wool at the last sales in London, and a fall of something like that 
extent was expected to take place. As it is, the only wools whic 
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have shown any weakness are the clothing sorts, and wools which higher than last Friday, 88 per cent. : ys _ = to 11s 73d; 
are heavy in grease. The consequence has been that a rather | next season’s, Oct.-Dec., lls 3d to 1!s 44 1. —— y business done. 
better fecling has been manifested in the top market na — act with caution. Second runnings sold at 9s 44d per cwt, 
sre has rked rally in values so far, top-makers | f.0.b. ; 
on yagi eo alaae alana: Cross-bred forties, Refined._-There has been rather more —— anne in stoved 
which a week ago were sold freely at 134d, are no longer obtainable goods, at the decline last quoted, and Foreign c ree) : a all 
at that price. Even at 139d they are much cheaper relatively than | positions. F rench crystals, prompt delivery, a : a , last 
similar tops made from English wools. Indeed, the steadiness of three months, 13s 74d to 13s 9d, c f. and i. — a at some 
English sorts all along has been remarkable. The publication | recovery from the late lowest point. Paris a eS ~~ Oaves are 
to-day of the United States Consul’s return of exports for April | also rather quiet. In Clyde pieces a good business done. Here 
shows a drop, as compared with the same month of last year, from | yellow crystals sell at 15s to 15s 6d per ewt. — 
£198,000 10 £70,000. And when it is remembered that four years RUM.—Quotations of West India continue depressec , and the 
ago the montlily export of Bradford goods was between £300,000 and | market inactive. Reported sales, 120 puncheons Demerara, at lid, 
£400,000, it will be seen that the stagnation in the American trade cocoa, -—The quantity offered this week has been too small to 
is a serious matter. That the actual consumption of wool has been | effect quotations, although the market remains a _ the 
80 little affected is only another proof of the great vitality of the | public sales on Tuesday, 826 bags Trinidad about half foun nuyers 
worsted trade as a whole. The continental yarn trade is healthy, | on previous terms, and a few lots Grenada, the latter at 60s to 62s, 
and although the mohair trade is not brisk, it shows some sign of | 313 bags other West India, included Jamaica, at 53s to . fine, 
improvement. Prices of yarns are firm, but on a very low basis, 60s, and other kinds at about the same range of prices. ae 
Messrs Buxton, Ronald and Co.’s Colonial wool report, dated | meets litttle inquiry, and 368 bags, by auction, were chiefly bought 
May Ist, states :—‘‘ The third series of Colonial wool auctions for | in. By private contract 80s paid for good Ariba. - the — 
this year began to-day in the presence of a large assemblage of | sales, 480 bags Guayaquil were taken in. 743 bags Ba ? 
buyers. ‘Iwo catalogues, comprising 11,664 bales, of which 274 | 59s to 6ls, and 111 bags Venezuelan sold at 87s. Part oO 4 bags 
bales from South Africa, engaged attention. The selection was | African at 61s 6d. 143 bags Jeremic sold at 53s to 56s ee t. 
fairly representative of Australasian growth for this period of the COFFEE.—The public sales again show irregular, and - — 
year, crossbred qualities being in ample supply. There was alarge | American lower prices, by about Is 6d, although supplies a - 
attendance of the trade, but generally speaking competition was | off as compared with previous weeks. ; Speculative — . a 
quiet, and as compared with closing March currency, prices for | are again easier. The imports of East India already a - 
fair to good greasy Australian merino are barely steady, whilst | diminish, and the quantity offered has been only 1,461 a 
inferior classes are 4d to $d cheaper. Scoureds fared relatively sold as follows: Mysore, small, 88s 6d to Yes 6d ; oa — 
better than grease, $d per lb for the most part covering the fall.” 95s 6d to 99s Gd; bold, 102s 6d to 108s 5 Coorg, small, Sis 6 - 
The following isa list of the London Colonial wool sales which | 92s 6d; medium, pale to colory, 93s 6d to 97s: a few bold lots, 102s 
commenced on May l, being the third series this year :— to 106s 6d ; Wynaad, 93s to 98s. 13 casks 14 barrels 40 bags Ceylon 


Sale Number of Bales sold. ranged from 104s to 114s; one lot, fine, 118s. 522 bags Costa Rica 
Date. Sale Pmpt. To Home To Foreign 
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consisted chiefly of small lots. 2,252 bags Central American 
May. _, filing a Ho. May. — —— —_. included foxy kinds at 84s to 89s. Guatimala, pale and ordinary, 
bo cee San and Oot ig 7 BSS Boo 7 2880 | 84s to 86s Gd; grey to colory, 88s 6d to 985; Columbian, pale, 83s 
2 ...Buxton, Ronald and Co. .....1... 16 |... 7.100 ...... 5,200 se... 12,300 | to 86s Gd; tine ordinary to colory, 87s to 96s. 342 bags Rio were 
3 nek Schwartze and Co. .......4. Bs AE Reve 4,009 «....:. 5000 ...0 10,000 bought in. 5 casks 177 barrels 88 bags Jamaica brought 83s to 
Be ete aed sone ERB see ne net ee nest me | 996 Gds low mixed, 80s to 81s 6d. To-day good average Santos in 
ete ME ics ce: ieee. use sina Havre is at 92f 25c, September. 
& ...Jacomb, Som and Cov vs .re2 on. 2B reesee sere ae ne teae seeeae aeeane Imports and Deliveries of Coffee in London from the commencement of the year 
9 ...Willans and Overbury .........2 ... 23 



























Sialiier aed iom : to April 28, with Stocks on pene. one 1891 
‘ ideler anc + sercrtseceeeeoed ee cee ceesee — seceee ee ee tenses Ce eens eeeeee : : . 
1 Bee eT OE NE RD cic cc scucs Doce MER -iccaere, \\apneed> ~)abnete. na eenoes: onibone oe. Tone, Tons ‘Tons. 
Se NEON BD OO. ncsvernssvewr sh ave, ace vonsin nestor soneen spunte neste Tinported ..scccceccesesseeeeees 16,570 .. 18,050 ... 20,140 .. 16130 
; 11 ... Thomas and c ook , vs corse | een ae ee pect Delivered, home use ........... 5,900 .. 4,570 ... 5350 .. 5,820 
1 PRIN BROMINE MOE COD ease nas sce envesa “Kase eenuae: es fax Gbennee dane a OXPOFE .........40.-0 9720 .. 6,060 .. 8300 .. 7.010 
a 12... , OIE on es satscinisattenaccanectcn, a io Sn os eo 
' 16 ...¢ Whiteuntide Recess... Mid Ceylon ................ Cwt 105/109/.. 106/ _—... 98/ 103/ ... 106 /109) 
t 16 i Wiles ieiailt ne E 80 La ded last week, 1,355 tons; delivered, 761 tons, leaving au increase in the 
i oe . artze “ / svevceecor® bee ARRON 9) apy eee ge ie in) Teesoen stock about 594 tons. 
ease EE I ID, <sccebhics cs che neg OE. avende® “aausie:-~eubsbey ~~ onveses’ocavues:. oniens Closing Prices at this Afternoon’s Call 
May. June. Sept. Oct. Dec. Jan. Mar. 
a aia dean Fair Channel Rio ......... 75/6 ... 73/9 ... 63/6 ... 68/3... 67/6 ... 66/6 ... 65/9 
JUTE, HEMP, AND FLAX TRADE. TEA.—With few exceptions, prices are unchanged. — extra- 
. a ordinary low prices were accepted for common Ping Suey 
Jute continued dull for several days, and there is now a limited re ie 2 f ; 





gunpowder in public sale on Tuesday, viz., 27d to 3d per lb. Other 
China remains nearly as before, congou being chiefly taken in. 
‘Total quantity catalogued, only 8,730 packages. The diminished 
supply of Indian, 14,100 packages sold, with fair competition ; good 
to tine kinds, including, pekoe souchong and souchong went at 
firmer rates. Deliveries continue to make satisfactary progress, 
also of Ceylon. 14,106 packages of the latter met with ready buyers 
at late rates. Broken pekoe continues dull. Average of the sales 
8}d per lb, or nearly the same as in the previous week. 1,071 
packages Java sold at steady to firmer rates. The Produce Clearing 
House quotations for Indian, June, is 7d; China congou, same 
month, 4 14-16d per lb, 


Londen Statistics of Tea for the Eleven Months ended April 28th. 
1893-4. 1892-3. 







inquiry. Sales during the week do not exceed about 11,000 
bales, including first native marks, off the coast, at £14 10s. A few 
contracts reported for Hamburg, at £10 7s 6d to £13 7s 6d, April- 
May shipment, The Dundee reports denote a dull state of trade 
pending the settlement of the American tariff question, and the 
production is being further reduced. 

Flax has been dull, with an easier tendency, the prospects of 
the continental crop being improved by the rains. Sellers offer 
upon easier terms. Riga crowns quoted £23 10s to £26, c. f. and i. 

The Manila hemp market is quoted firmer, but no advance can 
be obtained. Fair quality last sold at £19, near, c. f. and 1. terms, 
Liverpool, and £19 10s to arrive here, distant. Good brown, £16 10s, 
c.f. andi. terms. Manila receipts last week were 17,000 bales. 


































1891-2. 

Lbs. Lhs. Lbs. 
i 235,430,460 ee 225,267,894 i ae 

; RPREIVODIE. cesccsessvecstconscocesgtesvessvcens RUEEGEEE ese SDE ove Urs 
COLONIAL AND FOREIGN PRODUCE MARKETS. amt veces cere 80,116,905 =. 77,251,539 ... 82,040,048 


For Report of this Day’s Markets see ‘ Postscript.” 


Mincing Lane, Friday. 

SUGAR.—-Speculative prices of Beet have further recovered 
slightly, owing partty to the small quantity tendered for May. The 
prospects are, so far, in favour of an increased production to about 
four million tons, and continued low prices, especially with the 
increased supply of Cane-grown, The latter is unchanged, 
demand being confined to crystallised West India. 7,950 bags, by 
auction, chiefly found buyers, in some cases at easier rates, the 
lower descriptions ranging from 13s 6d to 14s 6d, and middling to 
fine 15s to Its Gd, with some very fine, by private contract, up to 
17s 3d. 104 casks 42 barrels other West India chiefly bought in; 
also 1,177 bags syrups. Low brown kinds are nominally unaltered ; 
also Java to arrive. The American tarith question hardly affects 
the market now. Refined sugar has met a moderate inquiry. The 
visible supply of Europe and America is now given as 1,752,400 tons. 


Imports ana Deliveries of Sugar into Lonaon trom commencement of the year to 
April 28, with Stocks remaining at the latter date. 


RICE has become quiet, but the importers generally do not offer 
under last week’s quotations. A cargo of 2,000 tons, per sailer, 
May-June%shipment, sold at 5s 9d, open charter, and a steamer cargo 
of 4,400 tons Rangoon, May, 5s 74d, for Hambarg. : 

BLACK PEPPER is dull on the spot. A few sales effected for arrival 
include 50 tons Singapore at 2y,d, April to June, and 2}d later 
months. At auction, 1,009 bags were bought in. Small lots 
Alleppy, printed ‘‘ without reserve,” sold at 24d per lb. : 

NUTMEGS.—-The market remains quiet. The quantity by auction 
yesterday was too small to affect prices. 

MACE.—Limited sales made at previous rates, 9 cases Penang 
part sold at 1s 7d per lb for middling quality. 

CLOVES.—The stock of Zanzibar having further increased to 49,000 
bales, there is a dull market, with limited sales for delivery, at zved 
to 24d June to September. Of 303 balesby auction, one third 


part sold “ without reserve,” chiefly at 2gd per lb for fair, being 
again lower. 

































si PIMENTO remains inactive. 645 bags, by auction, were chiefly 
— — — _ taken in. A few lots sold at 24d to 28d per 1b. 

Lmported ... .....scccseeee 77.100 .. 72,500 ... 88,700 . 115,600 CHILLIES.—76 bales Zanzibar part sold, at 29s 6d; one lot, 30s 6d 
Dstivered ......ecceece, 79.500 .. 76,800 ... 97,400 .. 109,300 per cwt. 
: Brock “inital inden Gai00 “S800 7 azog00 Tike | , 8AGO.—Thero were not any public sales yesterday, and littl 
: Canedsegery. perewt.... 8/0 8/5 .. 1i/Ih .. 9/396 .. 143 | demand by private contract. 259 bags refined sago flour taken in 
i Grvemaiiond est India 14/170 ... 200220 .. 16/ 17/6 ... 17/6 19/6 | at 10s per cwt. 
sine Fraichiowven foi, 160 Ig 209 7017S". My | TAPIOCAremains dull. Of 719 bags, by auctioa, a fow lots only 
4 Java adoat, No. 15 to16 14918/.. .. ... :1/5 15/6... + -18/3—|: SOld at 1d to 1’ per lb. 200 bags pearl, part sold at 11s for seed. 
a Jaeg cae Riesdds vee = 6 Ps ae 20/0 | 391 bigs * without reserve,” brought 10s 3d to 11s per cwt. : al 
; -— there are not any sales reported. FRUIT.—The business has been small, and quotations the sa 
i Beet.—Prices have fluctuated during the week, closing rather ‘ . 


as last week, with a partial demand for currants from the trade. 
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NITRATE SODA.—Easier rates have again been accepted in Liver- 
pool, at which a@ good demand from the country. ‘The London 
price on the spot is 10s 3d, and ashade under. 


INDIGO.—The market is firm, and without any new feature. 
All desirable qualities are firm, 


SHELLAC.—At the public sales on Tuesday 900 cases about half 
sold, at 1s to 2s decline upon second orange, chiefly at 102s to 106s. 
Button and garnet showed a greater reduction for the few parcels 
disposed of. To arrive, second orange sold at 104s, April-June 
shipment, c.i.f. About 3,000 cases sold for delivery rather under 
the highest rates of last week. TN, May-June, 108s to 108s 6d; 
July-August, 109s to 110s. _ Shipments from Calcutta in April were 
12,400 cwts to the United Kingdom, and 6,600 cwts to America. 
Here the heavy landings, as anticipated, caused an increase in the 
stock, viz., 25,728 cases. 

DRYSALTERY GOODS.—The last sale of gambier was 50 tons, to 
arrive, April to June shipment, at 17s 74d. At auction, 200 bales 
were bought in, at 17s, and 1,526 bags turmeric chiefly withdrawn, 
including fine Madras, at 23s. 6,837 packages Myrabolanes were 
principally bought in. 

CHEMICALS.—Little of interest has transpired in the markets. 
Citric acid quiet, at ls 34d. Tartaric, English, 108d. Sulphate 
ammonia has further declined, and is now at about £12 15s to 








Commercial Cimes.— 


ecklp [Price Current. | 


£12 17s 6d. Soda crystals stationary. Chlorate potash 7d, in all 
positions. Cream tartar, first white crystals, 62s to 62s 6d. 
Sulphate quinine has been inactive. German 11jd per oz. 

INDIA-RUBBER.—The last business in fine Para was at 2s 94d to 
2s 9}d per lb, and the market is quiet. 

METALS.—The feature of the market has been the continued 
active demand for tin at ordinary prices, with a large speculative 
business, up to £72 15s cash, or £2 5s over the closing quotation of 
Friday last. Subsequently prices eased down about £1. American 
inquiry has tended to strengthen the market. The rise from the late 
lowest point now exceeds £8. To-day three months quoted £72 10s; 
Banca, 454fl. Prices are still relatively low. Landings in London 
last month were 2,797 tons ; deliveries, 2,110 tons ; and the stock at 
the close had increased to 7,268 tons. The iron trade is generally 
without improvement. Pigs in Glasgow have declined slightly 
during the week. The stock on warrants stands at 314,122 tons, being 
far below the average of former years. The importers of quicksilver 
again raised the price, viz., to £6, and there is little to be had under 
from second hands. Lead depressed. Soft foreign, £9 1s 3d. For 
spelter, there appear buyers at £15 12s 6d. Copper continues 
depressed by realisations. About 2,600 tons G.M.B. sold on the 
Metal Exchange at £39 16s 3d to £39 6s 3d cash. Three months is 
quoted £39 17s 6d to £40. British unsettled. Tin-plates are steady, 

(Continued on page 567.) 
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The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 


DRUGS8—{Con.} e 4 s d@ | METALS—B. Coppe 


















r és & @| SCLK—(Con.) 























NDON, FRIDAY, sdad | UGAR—Cavsann—(con. 
aanow-n00k—st a dos 4] Oil, Cassia... per lb os e984 Enx., Tough p. ton 4129 42 1° | Bengal—Radnagore.. 9 8 4% © | French crstis, No.3}c.i.0.143 0 0 
Bt. Vincent com.tofn O1h V & Aniseed .......... 6 ¢ 0 0 Best selected ...... 42:10 43 1) | Uhina—Tsatlee,Supr ¢ 0 0 0 | Rassiancrystals,c'i 140 0 0. 
OOCOA—daty 1d p. Ib Peppermt.,Hothke 12 44 12 6 UN 5 vs sonad. sas 4910 St O Tsatlee 4&@6...... 7 6 1L 6 | German Granulated. 13 9 @ 0 
Trinidad grey to ord Opium, ry, fine.. 12 0 Lt 6 Ohili and g. m. b .. 39 1173 0 Taysaam Kahing.. 8 0 0 0 | #ine#ch. cubes,f.o.b 17 0 If 3 

rin se 61 0 ¢4 0 | Rhbrb,China,frtogdo 9) 2 8 | Trou, per con Skeins .......... 0 0 0 0 | BERT—Germn f.0.b. 11 04 UL T% 
ala tofne .... @ 0 79 9 |Senna, Tinnevellygd © 18 1 4 Bars, &c., British.. 510 6 10 Canton .......... 7 6 9 0 | TALLOW—percwh « 4 a d 
Grenada eee ae ak as 0 69 0 Other E.Liowtoed @ uv 0 9 UL TOUR as Sa-on-es « £20 UB TOE sects causes «6.36 Petersbg.,, YO ..48 0 0 0 
Good to fine .... 69 ¢ 68 0 | YE STUFFS, &c.— OODG cscens sscece 080 >. 220 Re-resled ........ 9 0 @ 0 Australian mutton 25 0 27 0 
Geylon, good to fine x6 0 8% 9% |Qalls China percwt 45 0 0 0 ee oe 2 WO PO vcvcieceseres. OO C68 do beef .. 23 0 a 6 
Gus aquil Ariba,fine 8@ 0 $3 © |Safflower, Bengal ..90 v liu Bars, Wales ...... 615 6 0/| I[taln—Raw,fairMilan if 0 0 0 SOO sedecscanece 6 cee 
Rahia ... 60 0 68 0 | Turmeric, Bengal .. 13 0 14 0 | Rails, ditto....... - 316 0 0} Organzine- Fairtogoodis 9 0 0 | paproca— 
JOKE EE —duty 1d per tp Madras....... seeee 18 0 22 0 | doSteclat Mdisbro $126 0 0} Trams. Milan Sthreadeié 0 0 G 1g. 1. fake p. Ib.... 0 18 0 1 
Gor Gram &iow mid 98 0108 0 | Gambier, block...... i? ¢ 0 © | Reotehpigiron,cash 42 3 0 0 | SPICES—PepperBk, p Ib Rearl. bercws 10 6°14 OF 
OMidling to fine ..199 0 is 9 | Gatch good fine.. 25 0 32 u ane pig.... Soe . Jeera steee : e H TAR—Stockhim.pbl 4 0 23 6 
* Pins Coesesere ee TRE VV Vi OINsapore,....0.4- . 8 
peeinerian -piantion. $3 0110 0 nine oe 8 Led—Kng.pigperton 936 95) White, Bingepore © 3 0 3 ena eaas "Sue 
° . tereee oreien, soft...... a 0 SiaM .....c.e-0- - 0 3) 0 3 
Mvsore, aera a _— : Fustic, Jamaica .... 4 5 41) Quicksilver per bottle 519 €9 0]  Penang........... - 0 2§ 0 3 | Gongou, ord to fair 0 4 0 & 
Fine mar va Bally 0 0 0 9 JODS no eeen eres Oo 0 © O | spite. Silesian perton 15 12 615 15 | Pimento ........... - 0 2 0 3 | Mediumtogood.. 9 6 0 9% 
Singpe.. picks orinel’C 0115 0 |, Lima Wood ...... 12.0 ¥ 0 | Tin, English, ingots 72 0 77 0 | Oinnamon—istCeylon@ 7 1 3 |, Finetofinest...... 010 110 
Mocha, mixed tonsrday 9 @ 0 | Zogwood Campeschy 0 0 0 | Do, Jo., bars ...... 77 ¢ 78 0| Doanddo........ 0 6% 1 0 |Souchong,com.togd 0 4% 0 8 
a npn Ya er ous @ onduras ....... ale 6 Straits ..........-. 7113 OC Do 3rdand4th .. 9 4) 0 eS sesoe @ OU 8 
Low mic jdtofine 9 9 108 9 Jamaica . 7 9 0 ) Tin plates, per box Cassia Ligneaunwkd 33 6 0 0 | Scented Orange Pexoe 
Costa Ri mic ladig 85 0 95 0 | Bed Sander 09 0 4907 Qoke, Ld. f£0.b....10 3 10 6] Oloves—Zansbr...... 0 2§ 0 2% WA vncccvace © 4 2 6 
Onil Ameria ke a4 0 Gb oo | SAPAD cee eres eee 76 LO es. earners: 8 0 9 ¥ ens ben eeeees ove © C6 OD et oe : : . .. 
¢ “toe ‘ - ¢ n TEETH =—per cwt ntimony, perton .. e 9 nger—per cwt . ee 
Middling to fine .. 95 0103 0 ee a 7. MOLASS SW. 1p owed 0 0 0} Qochin scped& ptdo 65 0 $0 0 ood to finest .... 0 7h 1 8 
Foxy Guatemala.. 8¢ 0 88 : Sener ene OLL3—Fish— &s £8 Do rough.... 59 0 62 ¢ |G@anpowder., ....., 0 3 0 9 
Coban, -----02 2297 ONT 9 LRLAX at Dundee = £4 & 8 1 Bherm, Cradeptan 43 0 45 4 Do washed .. 50 @ 60 0 | Good to finest .... 0 ob 1 9 
Brazil, Rio, quay ¢ Fohangel, Urwa p.6 $ WOMB cy aicse. eos 160 18 0} Bongal........ 22 47 0 60 6 | indian and Ooyion— 
Qood first tolowsuyp83 9 83 : St. Petersburg 12hd 28 0 34 0 Heal, pale ........ 210 «90 Aries .......... 066 09 Bknand Fanpin 9 4 9 6 
Hair to gd. chanic: Ot oS Ol PRUIT Newent |’ 8 8 | God’ onnc.-csscese 20 0 0 9) Jamslon iow Sord. 42 0 68 0 Good tofice .. 0 8 1 9 
Common tolow tae fe te 6 0 T= oWiatyte ee de a | fast India ........ 0 0 0 0 Do. mid. to fine 70 0 110 9 Srohen Pokoe .... 0 7 O18 
Santosgood averag _ +11 ett 0 if 6 | Ollve—Spanisn...... 34 9 3421] Mace ........ perib i 4 34] 5 good tofinest 19 2 8 
OHEMICALS— nan ae — ooo POPC 10 33 6 Sidilian. ..<.2.0.00 - 9 9 © O| Nautmegs, gooltofine2 4 3 0 Dee uchong.. 0 6 vw 9 
Acid, citric perlb i 3} 0 0 — peeenwewss 130 240 DE caed ccnwen 32 0 3219 Smallto medium... 1 §6 2 3 Poke ag er . 23 
Nitric mae: 3 0 3} Pre cut SB 8 4 6 Mogadore ....... 3) 10 3t 0] Chillies—percwt.... 25 9 35 0 7 suroneesser® 06 010 
Oxalic Se gs aimee Fi sTrky.p t dty pd % uv 7 et Seeds, Linseed, pton 2) 25 09 6 TIMBea to fing., 0 1h 2 6 
Tartaric English.. 0 10g vu 11 |) 6% FEKY.D-c Cty peo) 0 Kape, refined Kag 2119 21 15 | BR(RITS—Ram, dty.p pf.gal..o/to | TEMBER — Cinder and Hwa 
Foreign ....--++- » 6 i 010 Seen. Oe 18. per Cwe | og , | Brown, English.. 2% 0 0 9 Jamaica, per gal Wood.— Danisic & 
Alum, lump & eP4 pt £6 126 £5 l> eeegesteresoe> 33 0 4) 9 | Cotton seed, Crade 18 10 13 15 bd,30t0360.P 23 26] pipeme oh oad 23 0 59 6 
Ammonia, carb.,plb 0 3 0 4] [erected ...--+.-- 36 0 50 o | Geen nut Ceylon .. 24 0 24 pimomate 036 6°) Clsmiger staf 
nti 2a 9 0.0 Sear ans ant 4 ee 231 2 0 ara, proof., O11 1 1 : SS ae 
Guigate, re aia at gag] Mavoadelaseish-~ 87 9 3) 8 | oaimn Ungiak "wos. #220 9 0] Keoward istouers; wit 1 {| = selplan ir: ca 6 oy 8 
: wr) 0 23 86 eee casas tess ee ard,American...... 45 0 0 _Land Mauritius O11 #1 0 a — 
—_— ore 40 4 6 Eleme pameeh nen = : : ; Petrolm Gil per§ lbs 0 3f 0 3§) Brandy, duty 198 10d per proof ga: n= <--- te 0140 96 
Ashes, pot per cwt. 25 0 23 6 ones, © chisp. £9 «gy | Ol Cakes, Lnsd., Eng oe “2 a ’ ear oe os 6 
’ 0 00 secesscose UL 7 per SO ccenones's } ’ ‘#8 é be sererese 
pre nat on®”.. 9 7 0 | prammamiben Gch 7 31 0) quan inte. 00, 62 | sgpnrante { inw “it @ Ato | Walagtleetiti gids 9 3, @ 
Bleaching powdercwt8 3 8 § | Lemons,Pairmo,p.ox 12 0 2) y | Ty needa ‘49 25 | tmbhds >) 3890-10 6 10 & | Norway, Pours. atid £60 8 ‘0 
Borax Engl., ref.cwt 22 6 23 6 ie lected.. 10 0 223 0 Linaeed, LaPita sfit 34.9 25 6 1891 ..i0 wo4 Swedish, good lt 0 16 
Cream tartar,lst cwt 62 0 63 0 | Messina, scocrel. I) 2) Oo Bombay pr4iéibe3z 6 0 0 1893-18 3 5 6 je es 
Calomel...... perib 0 0 0 0 | Malaga ha br 19 6 20 0 Oalcatta préio lbs 36 ¢ = 9 | Gorn spirits, pfdy pd 12 3 '2 4] Basian ... 2 7 0 18 2S 
Corrosive Sublimate 0 G 0 0 | Nuts—Breeiona,p. dR Rave. Ferosepslélbs 0 = % C) gpirits, f.0.b. Exprtn 1 3 1 4] piniand [2.02 0l 740 49 Ao 
Iodine ...... perozs © 9 0 ‘2/}GUTTAPCHA—fine s dos 4 Calcutta... ......30 0 9 8 alt spirits, duty pd 3 0 16 “s] Oanada let piae .. i711) 9 L 
Potash, bichrmt. pr lb 0 at 6 | Genuine cw 2 6 : 6 ana na ak Gorman » Arita iain © ORES ae oo 2 
Ohlorate ....... one 0 78) HEMP—Per ton 4 a : ‘ _ 3rd 8 0 0 6 
6 9 cean 6 (8) 0 | PROVISION Bengal, perowt.... 17 3 17 6 ** 
ee ae 0 103 ” 103 Gaanita, tant, on spot 20 6 21 0 | Butter—Corkperewt 6 9 0 0 Rnglish refined ..%1 0 23 0 oen Pine Planks Ph 19 is v 
Sulphate per ton£13 i7 $69 0 JUTE, good to fine.. 1510 19 0 AustralianandN.Z. 60 9 100 9 Nitrate: Soda oe 1) 3 Ww Dd Datecdck, 40 ft. 8in.14 0 37 ° 
Precipitate .. perib 2 9 0 0|° Low'tofair........13 0 15 0] #riesiandfran,fine 89 0 54 0) BHEULS—M.-o P. por cae Btaves—Ballicp millelsd 019) 0 
Sal-Acetos.... perib 0 5 © 65|Qoir Yarn, gd.to fine 14 0 33 | Jersey ..... ainenaet 2S Be Manila ........-... 39 £310 ‘New York pipe 8710 46 © 
Sal-Ammoniac prcwt37 9 39 0 Ocmmontofasir .. ¥ 0 W2 9 a coveneve 10 : as 2 ae .- -< Siz PY TOBAQOO baba 
i E AMIBN .c.2--2:0e-0-+ OV Vaurr i ByaGnef .ccccres = 
‘aoe oe re ae j 0 HIDES.Oxr&Cowplbs 4 ° dq Baconsngd.—Wirfra 57 0 64 ¥ . Austratiag ..., £4 19 £6 1) duty 38 2d per Ibs 4 g 
Gaustic, London.. 9 5 919 Salted, B. A. & ML ; st 0 44] bimerick ........69 9 61 9} Bombay ........--4 86 £4136 Fptee ee S bond .. 0 4) O11 
“emma SS. £7 4 eee 6 8S Cork, nascieseeere 33 O oe SUGAR pet owe el 0 16 0 Vir wn ty ee is 
perene ; ontinental ...... 6 , rit. W. Ladia, ys 
“nF as ° » 0 O08 wrens sar ar : 3 : 3 Hams, York ....- - 93 9 113 Of  Gpystailised ......14 6 17 O | Kentucky leaf . 4 t & 
Sulphate Quinine— Dey—B Aw MV. Od ot], Arish -s.e0.-----,80 9100 0| Porto Bic, Grocery 16 9 16 G |) — | atript ... 0 ab o 9 
towards and Sons a) cocececesece 04 a Lard—Watecford aud Refining cote © 2 vu agpehent < a 4606 1 $ 
eer os vials 1400 7 eee ; Limerick bladder 60 0 61 0} yguritiascrystallised 14 0 17 0 | Columbian leaf ; 
——— 4 is Zanzibar ........ 0 + : 3 | Gorkand Belfustdo 54 9 60 0 — Grainy... 00 @0 duty3 perlb © 18 @ 6 
French....-:---+6- 0 0 0 0 — Meurttis 8 2 oy] Berkinandkeg.trishts 0 64 0) gyrupe ............-« uo 12 0 a ye pe a4 R 0 
German, in bulk.. 0 11f @ 0 = pitaaapalamcaea 0 20 é Awerican and Can, 9 9 9 0 Queensland syru ais ° : ; " -daty 9 
Oeeeeee rane b indee 176 15 10 eae ***** 0 8g 1 9 SS a plan on . aa . ° 7 g | TUBPNTINE, pewtzi o a 3 
sorese ad n, perbl ..... . ena ° . 
Buipbur four .2.2.. "9 0 1 0 | GOPSGaglishpewt 5 6 710 | gill atner. & Gana Native Drown .... @ 9 9 8 | WOOL—Knglish—per pi of 240 Ib 
Vermilioa Eng.plh 2 3 0 posse Bert of | _ diam Ber Ue 2... Ao 8 8 | Matsa netive.nnee 8 8 f 8 PigoeneG. Be. haus. £9 9 sit 19 
» " ‘ara, eecececece a < an CARI lke & - 
a - O11 1 3 |yogambique........ 12 2 2 cleared i609 63 0 Manila, flo llo $ $ is y ce wethers ee 10 s 
i ove — ri ° AS vccecaco — BAL «+ COCO .a+e 
Tinnivelly c.fi .... 0 315 32 IDG = per eas News f.0.b, cee 0 0 @ 0} Biamand ChinawaweO uv 0 0 » pews owes 
COALS— Bengal, good to mne 5 7 5:9 | RICK—Kaugoun bo arr, Low to good ye'low0 0 0 0 a ee 52 11 0 
Best prton.......... 140 15 0 F mid, 5 2 5 6 openchtr...pcwt 6 7) 579 Low to good brown @ 0 0 9 cece 0 8 
Mid, to . Colon) +|—per ib, s 4 

DRUGS— Lowtogd. ordnry. 3 vu 6 1 Moulessis veues ° ‘the 1 cares OY and et . $ ; Vic.—Fleece super. 1 ¢ : ¢ 
Aloes, : a elore...... 9 Y | O | Bassein —...-.- . eer Rane ea erat te acs ; 
Caper good te Une at 0 M6 |oNaivescccccc. 1° 3 % |Salgomcfhi-.-... 6 0 5 3] Brasil brown .....- @ @ @ 0 | Govured goed... 1 4 1 6 
Aniseed, China, star 65 0 0 ov | Kurpah, good to fine 3 8 4 ° | Garden Siam, &i 61% € i ges. eopation ool ou 8 Greasy ave.to fair 0 9 6 
Baisam,’ Peru per mF 2 ¢-¢ Ordinary to gd mid. lu 36 wes Amer.. com 3 . : : Pe nena ° rr] : BM. 3 Wales, Scd.avr 1 0 1} es 
Bark, Calinga t's 8 Lee ides Bo 45 1b 0 10 4 8AG0 —Pearl.- ows 9 9 3 8 Cade, Oenesifagas Seas Aus. Greavavt. 9 Sof 
Et tiel4 2 OL 2 | ago four \ meee : 

C Won pdactted 3 8 g [Oia es ot 014 SHELA Sa ous e) "seinen 0 00 |. Gresayaversge -. 0 Tk 0 
ampnor pre . buttsié 23 1 range, 2 ane os Cape—Scred, eee 

erdamotue, viogdt § 3.6]. do 2 60 «41 1 8 0 | Becon $18 8] Cubes, No. 3 . ¥ oe | ificcce average”. om} 4 
Oantharides..per Ib. 0 12 3 0 | Oape,Aus&c.14 36 @ 9) 1 4 | Garnet, A 0 137 ; Do 14 194 Greasy average .. 0 it e6 
Castor-oil seconds.. @ 22 0 0 |Calf sina 39 36 1 4 2 3 | Button,so o'r 6 Granulated “ as Natal—Scouredavr 1 @ 1 4 
Jum, Beajne Sem nei a ao. oat § 92 | ins fam 60 00 — 9 ib 3 average.. @ 68 6 6 

per cwt.....2 ao serece os = . 

0 K— Treacle ....-0-+++- 6Mu@ 

qlbanum, drops.. 25 0 68 0 | Dressing Hides...... Fi : ° ore) -Surdah p Ib 1000 Onvsusp—Co.b. in Holland Vic., ra. oll 16 
Ipecacuatia sess ‘8 © 62 6 | Shaved Hides --:-- O's 1.0 | Cossimbusat ....11 0 0 0| — guperior, bags ....16 3 159 | Mew ee et. 
sinp, food ..cccc2 a3 $$ | Hips Ragish perlb o 8 1 %| Gonates ......... 1! 0 9 9) Austrian, 1. 14 0 @ 0 = Ouse? 
Musk Tonquia'p. ox47 © 65 0! do Kast Indis.... 0 9 1 9 | Jungypoor&Comely 0 0 0 0! regen icares, £0.16 © @ 0 
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THE ECONOMIST. 


StS eens stsssnesihecnsnsvsienstensnsh 
RAILWAYS. 


GSARANTES? Swares anv Stocks—Con. - 
picens' Present 


RAILWAYS. 


BRITISH PossEss10Ns—Con. 


RAILWAYS. 


American Srocxs—Con 


RAILWAYS. 


. AmEBICAN StocKs.—Oon. 
“{Closng| Present 
Prices. ae 





i 
7, sae ‘at. Western 


939 Lancashire & aoe 
1 508.800, pan, ee 


1 we London & N. Nw Gtd.. 
ay vn 8.-W. Cons. Gtd. 4 | zs 38 
whet, & Retoeer 


£ 
1,140,000 Sa & Edmonton Ist 22 
Mortgage Bonds .. 
316,460 Canada Central ist Mt. 6 108 
6, 000 Canadian Pac. 





is,100 Kastn. Rly. of eee’ 6 1906 115 20 
710,000 Illinois Cen. Sk. Fnd.6 1903 108 8 


ctr’ oan 1905 too S 
1,000. 0.0 Do Bonds 33) 
826,200 Lehigh Val. Cons. ra & air 108 B 


a 
Chic, Burl. & Quincy : '1901}105 20 
Do (Nebraska Ext ta 9. 
3°804°500) —_ Mil. ,& St Pai 


st Mt. 
Chie . Mil, &St Paul 


Do Hastings and 
Dakota Ist Mort. 
DoChic.&L.8.1stM & |1921/10% 8 
DoChic.&P.1stMt. 6 1921113 18 
Do Wisconsin i 
Minn. Ist Mort. 
Do Termul. Mtge. 8 1914) 
Do Chic.& Mis. 


yi Do Gen. Mt. “A? 
1,528,000 Chicago & Tomah . 
18,000,000 Chic. St Lou. & N. O. 6 (1961118 22 

40,470,400 \Chic. R. I. & Pac. Ist — | 


Mt. 
4,650,000 Cleveland. c inn. ,&c., 


A Do Mich. Div. .... 4 2991) 92 94 
6,250,000 Colorado Mid. 1st .. y 
| aa 4 
6.000,000 Del. & Hud. Ist Mt., 
Penns. Division 7 1917 135 40 
3,000,000 Do Mt. Bds(LunIs)7 1894102 6 
* 436,000 Den. & R.G.1Con. Mt. 4 1936 78 so 
Do Imp. Mort. 
1 ‘972,000 Detr,G. H.& Mil. Bds. 6 1918103 8 
2,875,300 Do Con. Mortg 
4 800,060 Galvst. & Harris. 1 
2,728,000 Grand Rapids&Ind., 


100 Shs, : €8) & 
Do 60 Yr. Lnd.Gt. Bas. 34 103 


3} 
Do Consolidated Deb. 4 106 7 & aaiietaaae a 
Algoma Branch, 700,000) laseeee eOhio-istMe 7 1901 116 19 
800,000 N. York & Can. 
2,000,000 New York Cent. Mt. 6 1903, 116 21 
/108 10 |$8,000,000 N. York Pen. & Ohio 
| Prior Lien Bonds, 6 |1895 1¢3 7 


$60,000 Met. District, Bds. 6 1904 113 16 


Rent Charge . . 


peeo is Midland Con. Per Rt.Ch. 4 
Do Guaranteed — : 
oats "384 North Brit. Con. Lien.. 


3500413 ‘North-Eastn. Cons. . 
450,000 Do Stock. & Dari. a. 


1,060, 000, 

8.152, 747| Do West Yartlepool .. 
1'170,000 North Stafford., £20 pd. 5 324 3} 
800,000 $.-East (Rd. Ans. )£1 0/6 pd | 33 34 

300' Do Comsolidated Gtd. 441147 49 


PREFEBENCBR SHARES AND STOCKS, WITH 
DivipgNps CoNTINGENT ON THE PRoPits 
OF BACH SEPARATE YEAR. 


115,000 Do Perpetual Pref. 
60,000 Emu Bay & Mt. Bischoffi/9 2 3 
130; 2” Do Irred. Deb. Stk. . 
188,000 Ga. Trk. Georg. Bay,&c.1M 6100 2 
i. . Trnk. of Can.Con. Stk 
‘Do Guaranteed 


226,400 Do do 
345,400 NorthCent.Con. Mt. 6 ‘1904 (09 11 
666,800 Panama Gen. Mort. 7 |1897|103 8 
lv. Gen. Mrs. 6 1910 128 36 
on.Sk, Fd. Mt, 6 1906 119 31 
000,000 Phil.& Erie Gen. Mt. 6 1920 132 34 
1,399,800 Phil. & Read. Gen, 


1,872,800) De Imprv mt 
1,363,400 a bat 
3,000,000 St . au 


909,000 8. an ek 
142,000 Unin. Tac. Om. Bdg. 
—— Untd. NJerseyR.&0, 


eas 


2,781,600 Penns 
4,693,800 Do 


2R58; 


SuEEeSEaR: 


2s 





Do 2nd Equip. Bds.. 
Do Per. Deb. meme ee 


Pa 
=4 
a 


age 6 (1911, 123 2% 
rt. 6 |1897,108 8 
-&Connelsy, 6 | 1936, 129 31 


Scrip 4 (1940! 88 89 
. Gur. 6 | 1903) 109 IL 


- 


oO apwnd 


8 


Do G.W. Per. Deb. ‘Bk. 5 
Do Nth. of Can ist Mt. 6 
Hamilton&N -W.istMt, 6 1 
Jamaica Ist Mortgage... 4 
Manit’ba& N.-W.1 Mt. 1933 6 38 43 
1,000 Melb.&H. BayUd.Ob. Bds 5 100 2 
,600 Mid. of Can. ber. Ist Mt. 6 
Do Cons. Mort. Scrip. 
04'300 Mntrl.& Chapin. ist Mt. 
400,000 Nwfndid. ist 
New Brunswick 1 Mt. 6 lang 16 
Do Consolidated Deb, 
Tea,m0 , Do Com Mid. L. £10sh. 
Do ist Mort. Deb 
22, 000,000 Ont. & Quebec Cap. Stk. 6 149 sl 


676 000/ Quebec Chil. ist Inc. Kds “yf i 
200,000 St Law &. Ott. ist Mort. 4 
$20,450 Temiscouata Ist Mt Db. 6 
719, 000 TorontoGrey,& Bruce, RI 
of Can.Ster. Bds. istMt 4 /103 
103,500 Wellgtn., Grey & Bruce 
Ry. of Can. Bds. 1st Mt. 7 100 
170,000 Weligton. & nanan 
Shares, £1 paid 
Do do Debentures . 
219,450 Wind. & Annap. Pref. 
Shares, £20 paid 
199,000, Do Debe 


127,900 Atlan. & Lawrence pars, . 
856,344 Chi.& Gd. Tk. Coup. Bs, 6 10% 


< 
3 
o 


SeS8858 
22325 


£ ey 
8,679,995 Caledonian, Pref. No.1 4 aes 33 
3, 0 No. 2 


1,639,890 Do 1078 ...0.0 
952,995 Do 1884 
1,243,879 Do convertible 
686,000 Cornwall Minerals 
1,300,750 Furness, Con. Pref. 
350,000' Do Pref. Stock A . 
1,892,150 Glasgow & 8.-West. .... 
Do Pref. No. 2 
6,038, 798 Great East., Con. Pref. 4 | 
2,625,000 Do Redmptn Stk., 86 4 

700,000 Do 1881 4) 

1,400, 952, Do 44 % till'93, then.. 4 
0 188 441 


= 
58 


e6 1918 05 10 Fossicn Raitways, 


t.6 1910) toes 3 renee 3 


£ 

16,000 20 Alagoas, L 7 

| 98101 |2.2'0,000 100 Antofagasta (Chili) al 
Boliv ines 


2 27 850,000 100 


Cc nie. hbecing. Div. @ 
Do Mort. Bonds.. 
De Gold Bonds. 
1,700,000 Ind. & Vine. Ist Mt. 
4 Do 2nd Mortgage 
3, 000,000 LehighV all Con. Mt. 6 


6,000,000 Long Ishi, Gid. Bas. 
20,000,000 Louis. & Nash. 
Do Snkg. Fd. Bds, 
6,000,000 Do. ist Mt. Bonds, 

N. Orl. & M. Div.6 1930116 21 
4,000,000 Do 10-40AdjstBds, 6 1894 101 
Do Gold Bonds .. 6 (1981/10! 


4 1ev0 984943): 3, Onn, 000 lt” 
sal, too, 100 B. “é res & Kuse wade ‘| 


Do Debenture, 4%.. 98 
y {2,370,000 100 Argutne Gt. W. Deb. sii 33 ¢, 
22,600, 20 Arica and Tacna 21 
90,000) 20 Bahia &8.F.,L., guar. oe abs 
Do Timbo Br. Gr. 6 
6 Bilbao R. & Cant. Ri., 
iL, 260 20 Brazil Great Southern. 
680, 612 100 Brazilian Imp. © ventral) 
Bahia, guar. 7 {%....! | 54 
446,500 100. Do 6 % Deb Stock . 
3 16,600,000 100 B Ayres Gt.  Boutha, L| — 


sewer eee enone 


1. 366, {000 Do 33 Convertible . 
12,819,520 Gt. Northern, Perp. Prf 4) 
111665,612 Gt. Western. Con. Pref 5 
14, ee’ 187 Lane. & York. Con. Pret. 4 

00,000 Do Pref., 1888 

B., &8. C.Con. Pref. 5 

o 2nd Consolidated 6 
61686" 184 Lond., Chat.& Dov.Arb 4} 

Do 2nd Preference .. ..| : 

23,080, 620 London & N.-Western 4 

8,044,989 London & 8.-Western.. 





2,080,000 Manhattan Con. .... 
r 000,000 Memphis & Char lea- 
town Gold ee $ — 

57,285,000 Mexican Cent. .... 
11,578,000 Mexican Nat. 1 


1,382,000 Min&StLou. 
2,616,000 Minn. and Pacific lat 


mature Stock 4 











AMBRICAN SHARRS AND Bobs, 


‘Baas 931 100 7 180,906 100 B. Ayres Northu., L. Ure) it a 


Do 8 ¥ Prefe rence . 


Sra London, “Tilbury, ke. 154, 605 100 oe to * Mort. — Stk tr 


Man., Shef. & Lin. Pref. : g M 
a2 a | Gowns 8,261,000 Mirn,SaulteStMarie | 
&At. IstMt. Gid. Bds 4 — 98100 
—_—_—/ senaeee 774,000 =, Kan. & . 


8z 
67,607 AlabamaG. ry A.6%Pref.| 
= B ey porno i 
400 Atlan. 1st Leased Line 8) 
= Rental Trust Stock 


ie 4% Deb. istoc ‘kK. 

. 16 631 100 Dob, 

5 254,940 100 B. Ayres & Rk. Ord, ‘Stk, 
Do7 % Pref. Shares .. 
41, "269! 10 Do Bune hales Kxt.Shre, 1834 


tee ee weno eeeee 











Do convertible, ‘7: 79 .. 
Do convertible, '8i .. 


" Sheff, bY, astmt. bds |_-- 
3 nee York Cent. Ms 7 1903 126 30 


DoG De b. Certs... | 
16,801, 000 N.Y.,Lake Erie, &W. 
ist Con. Mt. Bds. 7 '1920 37 41 
Do 1st Cons. Mort. 
Fund. Bonds ..7 1920/133 37 
| 33,697,400 Do 2nd Con. Mrt. 6 |1969 79 61 
6,600,000 N.Y.,Ont., & Wsn. 1st 5 |1939/1:0 13 
7,625,000 Do gnd 
-. | 44,447,000 N.Y. Pen. ————F 11906) 19 20 
46, 027,26) Chic. Mail. and St. Paul! 106 | 63 34) 13,100,000 Do 2 Mort. Bonds . 
28,781,000 Do3 Mort. Bonds . 
7,283,000 Norfolk& W.Gen. Mt. 
Dolmp. & Ex Bds. 6 He 101 
28] 1,600,000 Do Adjustint. Bds, 7 ao Oo 4 
94) 64/ 12,265,000 Do 100-year Bds. 
| 93 98 | 43,393,000 N. Pac. Ist Mt. Bds. 6 \ieaa| 113 i6 
“Jo Gen. 2nd Mort, 6 |1983) 66 87 
493 50) 10,791,000 40 3rd Mortgage.. 6 |1937, 61 63 
3,126,000 Ohio& Mis, Ist in. 
8 9117 °707,000 Oregn. &Cal.iMt. Bde 6 |1927; 82 34 
15 164] 2,152,000 Panama Subs 
3,000,000) Pen.Con.S8k. 
9, 900, 000 Do 4 , Go Bonds a 1913 116 18 


000, 20 B. Ay res & Val. Transdc 
6.000) 3 Oe yo Bar ean 


Oe ees Mowe a a 20, oro! 10 B. Ayres Wester n 


oe 787 Atchinson, Topeka, &¢.| 
.6,020,000 Baltimore and Uh o . 

22.414,000\ entra: of New see 113 Is 
458,000,000' Central Pacific 
30,209, 60u Chesa reake x Ohio... 
10, 220,600 Chie. 
100,500 Do 47 Gebneben 





000 
1,600,000 Met. District . 
25,763,788 Midiand Con. Per. Pref. 4 
pe Mosth Brit. Con. No, 2 4 


Do Conv. Pref., 1874.. 6 
Do a. Pret. 1875 4 


g~ ion. frel. 

P-nnanepeeaeseus 
eo Pf. rd. Ag. -» 904 
15181250) N. Eastrn(Blyth & Tyne) 


N. London 44 Pumek 6h ‘ 158 = 
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BREWERIES, &e.—Con, COMMERCIAL, &c.—Con. FINANCIAL, &¢e.—Con, 
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; | js | 
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| ‘Prices | 75 \Combe & Co, L., Pref. ..--/ 129:33] 10 10 Assam Rail. & Trade,, Pre wr a. i. Jand & Finance,L.| 1h F 
easel LE acne Bik 100 | Do Debenture Btock...... 11113) 10 1 Australian Pastoral ......- 35 . Stk 100 | Do 4% Debenture Btock sith 
100 Alagoas Debs., red. 1913...... 8%, 8S 90 | “19 | 10 | Daniell &8ons’ Brew's. L.Ord 2 3] 6 Bell, R. & Co., Limited ....; 23 2 10; 2 Bie ae Mrt.. 1. 
100 | Brazil} Gt. Southrn.Mort. Deb. 6 75 80 | 19 | 10 | Distillers, Limited, Shares 1516) 6 5 Bell's Asbestos, Limited. . 42 4 Bd 24 British & Austn. T &L. La. ia 
100 Brazilian Imp. Cen. aged & 6 85.53 | gtk 100 | Do 43 % De sbentares . aber i215) 1 1 Bland, J. & Co., Limited .. Stk 100 Do 43% Debentures ._.., + 
100 (Campos and Carangola, gt | 76 81 6 | 6 Dublin Distillers. -eooe, 26261 6 6 a Limited ......-. “| 434 | 25 British American Land. 
100 Conde d'Eu Debentures...... 6972) § | 6| DoPreference............ 4 54} 6 5 Brooke, Bond and Co., L..,' 9, 99 |Stk 100 B. Ayres Harb, Wrks. Trai ° a 
100 Costa Rica Ist Mort. Debs. .. ‘ | 798t | § | 6 \Giliman and Spencer, L..... 22 32) 6 44 Brooke Simp & Spiller,“A’) 2 at. 
100 Donna Ther. Chretna., L..... 54 55 59 | Stk 100 Guinness, A. Son & Co., L., 10 10 Brunner, Mond, and Co. L. 4145 (10) 1 Caledonian and Australian | 9 
20 Eastern of France..........++ 3 | 173183 Se 35154) 10 10 Do7y Preference ...s...., i6 v 1a?) Sree oe ol ae 
60 |Leopoldina (Brazil)........- 6 | 43 > Stk 100 Do Preference......... .. 1*3 €6 | 6 6 Bryant & May, Limited....) 149163} 1) 1 Canada Com oe ra 29 33 
100 | Do Sterling Debr,, 1924.... 5 55 7 Stk 100 Do6% Deb Stock ........ 123 23) ¢€ Bucknall (H. Bucknall and am -- Canada Nort h- -West Land, L! 2 § 
.. ‘Macahé & Campos, Debs. .... 5 | &2 " § & Hodgson’s Kingston Brew.L | 6 64 DAR. ccsacecscesene* ed cae 4 Debenture Corporation ‘L,| 23 28 
100 |Matanzas and Sabanilla...... 7 Wl a7 | 100 1 ~=DObY Debentures...» 21214) 7 7 Campbell & Sons Robert, L. 2 2 | 10 1 Freehold Trust of Aust L 1 lk 
100 |Minas and Rio Debs. ........ 6 | 94 97 | o- a Lion Brewery ,Limited .... 35 37 ]10@ 100 Cantareira Water, 6% Deb. 96 109 | 
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7 100 ‘Ottoman (Smyrna to Aidin).. 6 106 g}|8tklO Dos % Preference........ 121 26 | 49 om City Offices, Limited ...... 10411} 18 3 Land & Mort. ad pert, iA a it 
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: 100 Do Debentures .....-...+05 : = 5| 4/| 4 . Do6y% Preference ........ 5s f4) 10-10 City of Santos Impts., Lim,’ 6 $ (Stk 100 Do 47% Perpet. Ded. ....../106 7 
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; 90 | Do B .........--sseeeeeeres ; 97102" Stk 100 Reid's Brewery, 5 Pref....126 8 |stk 100 Do6). Thirddo ...... il 14. 265, 6 National Discount, Li: ited 9310 
a 100 Sagua La Grande ............ 7 9910; | Stk 100 = Do 4 % Deb. Stock ..... 214) 9, 6 Dalgety & Co., Limited . 44.431 25 | 2b New Zealand Loan & Mer 
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i 20 Routh Italian .........-+-+++ 8 96 - 20, 6 8m ith, Garrett & Co., L.,Ord.| 7373) 19 10 Eonimans ceumanaee 28 3h I3tk 100 North British Austisn., L...| § 13 
: 100 United of the Havana ...... 6 “3 184] 90/20. Do do Pref........... 203213) 3 3 . Powder, Limited 6 62 Istk 100 Do6% Irred. Guaranteed) 40 45 
a 20 Western of France ....... a . 12 14'| 10 10 Threifall’s Brewry, L., Ord.| 17 17t] 19 10 Key’ Brothers, Limited . “1 2830 
; 100 Watn o eno , ‘ 91 10\10 Wo Preference............ 10 10 Field (J. C. anc ae $| 1] ceana Transvaal Lan 2h 28 
Wat S Duenes Ayses Bae. © te ia P | 3386 Field (J 7h hs cad oe 1 0 T 1 Land, L. § 
! 100 _ Do Mortgage Debentures .. 7 102 4 |.10 | 10 United States Brewing...... 73) 16 | 11 Fore Street Warehouse. L.| 73 if Stk 100 Peel River Land, &c., L. ..| & 89 
; 100 West of San Paulo Deb....... 3! 2% 33/Stk'100 Watney & Co., Ltd.,6% Deb | ut 20/1 1 Fordham, W. B.& Sons, L..| 1613 |stk ve Peruvian i. A 4} 
} 90 Zafraand Huelva Bonds .... 3 | 16 10) Foster Porter, and Co., L.) 153164 |stx 100 = Do 4% Pref... soceccce] 18914 
: ‘s BANES INSURANCE COMPANIES. . «, {100 100 Do 6% Bds, ...2272227°7"" 53 4 
aa . == cue! |) eee Gases! Mrdeeatie Powers. 9510] 93, 13 Queensland invest il 
| aaa 2 a®. | | | 10) 1 Goldsbrough. Mort & Co., +: Land Mort. Lim. ....../1) 1dis 
=? ed &t) os | sy | | we. | 10 10 Gordon Hotels, Ord. ......, 153154 |stk 100 _ Do 4% Perp. Debentures... 70 74 
rs gs ig S| we | ee “<s | Name, <é £8 |10 10 Greenwood and Batley, L. Hi 6} 10, 2 R. Plate Trust, Loan., &€., 
vs. o id=| Nam eas we £6 ef | @ =! 25/10 10° Do Preference .. .. ....| 6% 74 NIUE, pecs cuscescesd 2 
ea § i \§l3s\sx <q | ge | = £| BE 56 6 Harrison, Rarber, & Co.,L.| 4%] 6| 6 DoBShares ...... 17" 1 
4 | || oP & RA | aye 10 | 10 Henry (A! and 8. and Co.),L “ ae 10 | 2 Scott. American Invest., LL) 3¢ 4 
\ a) a)s —- ~! 6 6 Hildesheimer & Co. Stk 100 Scottish Aust, Invest.,” L.|120 30 
; —_— — - =| 10 8 Hornsby (Richard Hornsty| Stk 100 Do6% do ‘do.....".... \197 32 
Bhrs.| 7 | ite @ | 2;| 201000 ef ps Alliance Assure. l190 se and Sons), Limited .... % 4 |Stk 100 Dos? Gtd. Preference .|110 16 
ny ( 100,000 nil Agra Limited... . 6 | 6/3 24) 10,000) 10 | AllianceMar. ‘12! | MOlss 46 | 50 | 20 Hotchkiss Ordnance, L..... 12 99 | 29 South Australian .......... 43 46 
: 60,000 4 Anglo-Argntne,L) 9 | 6 2218] 94,000 20/p (Atlas Fir. & Lf. 60) 621 22 10/10 Do7% Preference ........ 23 53 Stock Exchange 3} % Deb.'81/193 6 
F ! 160,000, 64) Anglo-Austrian cy 1209115124) 67,000 26 |Br. & Fr. Mar.L | 20) 4 21722) 100 100 | Do 6% Mortgage Debs..... s6o1 | °° | °° | 
‘ ; 29,970; 8 |Anglo-Califor., L | 20 | 10 122125] 100,000! .. | Brit. Law Fire,L 10) 1 ij 5 3 Howell and James, t 2110 2) Texas Land and Mort,, L.| 3 
i 80,000, 6 |Anglo-Egyptn.,,| 15 | 6 | 43 42] 90,000) 7/6 ps|Cler., Med.& Gn. 25) 24 16 17 6} 5 /Humber & Co., L.......000. 5s 6 a | 1 Trust & Agcy. of Austr., L. 
60,000 6¢,| Anglo-Fore ign, | 7) 7) 68% 60,000 000) 26 ‘Commer. a 1 6 31432} ’ ee ee 13414 
j 10,000, 8 | Anglo-Ital.,'66 L. é,| 6 | 3t 4) 4,000; 10 [County Fire.. a a a 6 6 Imperial Russian Cotton ... 3 4 10 10, Do5% Pref. Shares ...... | 11812 
a: 40,000 10 | Bank of Africa, L. | 182) 6% 7 741 40,000) 6 |Kagle.......... 6) 3° 3;|\Stk 100 Impd. Industrial Dwellg., L. 123 28 | 99 | 6 Trust and Loan of Canada. 456 
ae 40,000, 83) Bk. of Astr] ‘asia | 40 | 40 67 69 76,000) 10 |Employers’ Lia. 10) 2 3t 10 10 Improved Wood Pavemt., Ree Sb Oe | ON MUEIE. wnreseevcocences 23 3 
aan) 30,000 10 Bk.of B Golam | fo 20 | » suasat 10,000) a6 eee and Law co eaia) 10 | 10 Inc nd. Rab. Gat, Fore, Be &c.,L. a 10) 8 Trustees, Ezors. &c. Corp.,L/6 6 dis 
44 , v | s , } 3h jGeneral........ } 0 noe an oO E t 
Tomcat 100,000 ep mor fo pastanagl) 10 | | 6 as 4 | 200,000) 74 (Guardian F.& L. - 6) ec 8 9 stk 100 La Gustra Corp. Deb. Stock §S 92 10 6 Union Discountof Lond.,L} 73 8} 
ne 000 ° Faypt 26 se a + 60,000\2 ae 8. |ienperial, — ma 6 4 68 74 6 5 Lautaro Nitrate. Limited..| 48 4% 6 2 Union Mortgage & Agency of 
3 100,000) 12 i B. of N. 8. Wales| 20 | eal ga 3 37,600) Imperial Life 16 : 7 7:| 20 | 20 Liebigs Extract of Meat, iL. 58 60 | | _ Australia (L.) Ordinary} .. 
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iar 60,000/ 6 | Do New Shares) 78, $6 36,493, .. |Lancashire ....; 20) si 15) 6 | 6 Liverpoo! Nitrate, Limited | 910 Igtk i199 | Do 44% Irred. Deb, Stock} 90 92 
na 60,000; 84) Bk. of Roumania; 20 | 6 | 657 50,000] 36 | Law Fire ...... 100} 23 144 il 10, 24 Lond Pro d Clear'g- House,L.| 3% 32 |'95 | 95 | Van Diemen’s Land........ 7h 8 
' 100,000; 6 Bank of Tarapaca { 100,000, 4 ‘Law Gt. & Trat 10 yit 5 6 LondonBtereosco ie, &..L| 1 1 6 1 Western Mort.& Invest, iL.) .. 
og and London ..| 10 | 6 | 1% 24) 60,000 £1p.s.\Law Life ...... 83, 20/23) 4t) 6) MacLellan (P. an Mac-| 
a4 120,000, .. Bank of Victoria] 19 | 6) .. .. 142,120\5/6p.s. Law Union and ro Lellan, L.), 6% Sek {@9 | 
t 60,000 10 Brit.of 8. America) 20 | 10 1! 12 Crown...... 10 12/-| 54 68 10 10 McEwan (James McEwan) ———_ 
93,250) us \Cap. & Counties..| 60 | 10 |83 34] 96 990'14/p.s Legal & Gen., L.| 50, 8 13514 von Ns, 9 (apse | 858 FINANCIAL TRUSTS 
H 40,000, 7 {Charta. of India,, | 100,000, nil |Lion Fire, Ltd.) 8% 12, 7| 6. & Mason and Mason, L. : 72 8 Cee teen at 
a Austl, &€hina) 20/20). |sgn,i52i! 76 Liv.,Lon., Globe Bt, 299 50 | 6 6 Maxim-Nord. Guns, &c., L. | % v6 |Stk 00 Alliance Investment ...... 67 62 
* 100,000 10 City, Limited ..| 40 | 10 \18)19) 49,6261; 6 | Do(1annuity) 164 1 60 62 \Stk 100 | Do Debenture Stock ....) 52 67 {st {100 [American Invst. Trust, Pref 118 2% 
20,000 10 |Colonia: — ...... \100 | 80 (37 39 | 36,882; 20 (London ....... “| 36 122 16316:| 26 26 Metrop. Dwilngr Assoc., &c.| 21 23 |gtk |100 | Do Deferred........'..... loz 7 
300,000: .. ‘Com. of “9 | 10) 4]. 3,| 86.700) 20 |Lon, & Lane, F.| 26 2 | 43] 10 | 10 Milner's Safe, Limited ..../ 1213 |stk |100 Army & Navy Invst., L., Pf.) 67 62 
200.000 ¥ Consolidated, Lt., 10 | 4 | 7 73) 30,000! 10 |Lon. & Lane. a) sd 6 | 6 Moir, John and Sons, Lim,| 3 4. |gtk|100 | Do Deferred............ ..| 38 97 
6 Ger. Bk.of Lon.,L} 10 10 | bl) 60,000) 10 Lon. and Prov. 34. 34, Monis, B. Morris, &. L ..| 2% 22 [stk \100 |_ Do 4% Debenture Stock..| 04 99 
$0,000 40/p's)HongKn&8han.| 284) 284 29 30 Mar., Limited) 20 | Stk |100 [Bankers Invest. Trust, Prf.| 79 8 
600,000 7 [Imperl. Ottoman; 29 | 10 16315}) go.o00) 414 ‘Marine ........ - 4 ist s 4 | National Safe Deposit, L. 34 4 Igtk i100 | Do Deferred............. 25 28 
99,800 : Imp. of Persia ..| 10 | 10 3 32) 60,000) 10 Maritime, sae. 4 10 | 9 Nelson Brothers, Limited..| 8 9 |stk \100 |_ Do 4 % Debenture Stock..| 94 98 
aaaal 6 |InternationalBk. «| oe 40,000! 6 \Merch’nts’ M. L | 10] ah! 2 $s 10 10 Nobel Dynamite Trust, L. +| 13 14. jstk |100 | Foreign, Amer, & Gen.Pref.|102 7 
of London, L.| 20 | 1 4 110,000 20/ p.w)/N. Brit. Meret Po 6. 4 Norton Brothers ae vL.| 2 33 stk 100 | Do Deferred......... cooe| 67 62 
12,690 6 \Ionian, Limited.. | 25 | 26 oe 50,000) nil. |Nat. Marine, L., 10 6 Pawson and Co., Limited .., 4 4% [stk |100 | Do 4% Per. Deb. Stock. .. .|106 w 
222,600' 1S ‘Lloyds. Bank, L.. .| 50 | 8 |24 BA 30.000 224 | | Northern gtpsee 100) 10 62 i! 6 6 Pears(A. and F. Pears, L.)) 6 5% Stk |100 |Foreign& Col. Goy.Tst.L.P (119 23 
15,000| 14 |Lon.&Braziln. 1. | 20 10 (16 Ie ll, 000) tty Norwich U. Fire 10012 |9¢ 6 S040 5 UO PUES ccc onrcaemensacves 9} vi Stk |/100 Do Deferred pea veeseosess «| 92 97 
100,000, 21 | Lon & County, L) 80 | 20 |t8{8 4v,000) 14 \t)cean Marine..) 25) 24) 6% €3 Stk 100 | Dob % Debenture 2.25257" 105 7 {Rek |100 B & Com, Invest., L., Pf.’ 89 96 
40,C00| 6 |Lon. & Hanseatic) 20 | 10 | 1810) 884( 00 a | 20) 2 | 38 33) '& Phospho-Guano, Limited... 32 82 Istk |100 |“ Do Deferred..........0..- | 31 38 
66,456, 16 |Lond. and Mid..| 60 | 124/36 37 | 190,000) 10 Pelican ..... 10] 1 | 2% 16 | 16 Price's Patent Candle, L. .. =¢ stk |100 | Do 4% Debenture Stock..| 99102 
100,000! 17 ‘Lon. & Prov. L.| 10 | 6 |19 20 |  ¢'79v) £134 p's) Phoonix ..... 50) 60/249 64] ©; |G Primitiva Nitrate Co., L. . 4 48 Ist /100 |Govmnts. Stk. Invest L., Pf.| 64 69 
60,000, 10 |Lon.&R.Plate, L.) 2 | 16 re 00,000) 8/p.s. Raliwagreseng.| 10) 2) 6 a 100 1100 Recite Drainage, L., 8 Deb | 62 ‘ stk 100 | Do Deferred............ ++| 26 29 
70,000' 6 |Lon. &S8anFran,L! 7) 7 200,000! 00 Rock Life...... 6 62 6 2% | 2 Kio de Janeiro City ‘Imp. ia 4208 stk |100 | Do 44% Debenture Stock. .|101106 
30,000, 9)/Lon. & 8.-Wst., L| 60 , 20 43 44 | gg9 990;| 16 | Royal Exchange Bt. 106318 23 100 {100 | Dos Debentures........| 75 & tk |100 Guardian Invest., Pref., L.| 60 65 
140,000, 12 |Lon. & West., L. = 20 63 4 | 322,934) 684 Royallnsurance 20: 3/46 48 7 | 7 Rio d& Jan. Flour Miile.&c. L 3h 4 Stk |100 |Internatinl. Invest. Trst., Ll. 60 68 
000) .. |Lon.Chr. of Austl ~+ bog wo <n 240,000|7'6p.* Sun Fire ......, 10°10/) 83 92 6 6 Kiver Plate Fresh Meat, L | 4 stk [100 | Do 4% Debenture Stock ..| 58 92 
80,000, 8 Lon. Bk. of M i 48,000/7/6 p.s Sun DO scene | 10) 79|13 34 6| 6 Royal Ac uarium, &e. f i, a a "8 Stk {100 |Invest. Trst. Corp. i L., PE.) 91 96 
&8. jpmerica, | 10 10 | 6 | 3h.4 | 100,000] 20 Thames&Mer.M 20] 2|10,11 6 | 6 bo6y Preference ..... nal 4% 5§ Istk |100 | Do Deferred............. | 87 92 
M00 7 {London mel wae secon ns Been sige a 20) 2! bh Nie | 10 2 Royal Niger Co. C.@ Lim.) 1 14 ey |i00 | Do 4% Debenture Sivek 7 30a é 
. ; ee os oenece 8s 
American ..| " tr : 6.00! 212 Universal ‘Life 100 2 Stitt 2 . Badge Cac ee ied | 3t rt = 4 ye ~e a | 48 63 
75,000/ 4 | Merchant, | 1 24] —~ excinding periodical cash bonuses. | stk 100 | Do 4% Debenture Stock..|1 1104 
90,000) 18 [Metron © ng | 6 16 16 CANALS AND DOCKS. 6 | 6 San Jorge Nitrate, Limited, $ 6k stk |100 |Municipal Trust, Ltd., Pref.| 82 87 
: rey | 60 10 |18419) 6 | 6 San Pablo Nitrate, Limited) 3] 4 Stk |100 | Do Deferred... €5 70 
150,000 | 94/National ........ at... ee ae |.10 \Spiers and Pond ....... +++) 16it8 [Sex |100 [Omnium Investinent, Pret. 51 66 
200,000, 14/8|psNat. of Mexico slog $40) 1 S| Meme. ‘Closng}100 |100 | Do 6 {ast Mort, ..00002.21/126 97 2 | 10 [Railway Debenture Trst, L.| 6% 6) 
100,000) 6 aes. -of N. Zea, L.| it rat on 3 £ é | Prices.| 6 6 Spratt’s Patent, Limited ++! £383 1199 100 | Do 6% Debs , red. at lopm's 12 
ssorees| 18 18 — of Eng. L ete 12 a6 #4 are jana} 6 | 5 a. —— oo} & 8 Stk | 100 Do 44% Debenture Stock... oak 
9) 10/3) ps) Nrth-Kastern | 6 11.12 |Stk 100 Alexandra Dock & Railway 65 70 | 12 | 12 Telegraph Const., &c. $9 41 [Sex |100 | Do 4% Debenture Stock . 
$0000 | 189 pol ih aira, 2 764 @i|Stk 100 Do 4% Peep. Deb. Btock..| 98102 | 3 | 3 ‘Unit. Lim., &c. Asphalte, Li) x2 4 


aon 10 |Prov. of Lrei., L.| - renee Stk .v0 Bact & Went Canal ......../136 $2 


00 |Rai tment, Pref | ‘oz 
10 | 10 ouena States Rolling Stock! 1 2 (Stk)! page Savestment, os 
60,000) .. |Queensid. Nat.,L. 








ss Deferred..........++-+ 
a ialeh BEM ae BB A Rees beers | a es nan a ot 
i453i|8tk 100 ebenture 5) --| 05 99 eapenens fe’ conan 
‘site 8 gly Hay *h 10 | 36 26 il é3i fee 100 Grand unction Canal ....123 26 |100 |100 _ Do Collateral Trust Bonda| 76 86 - = R. Plate trust, L., Pref. 00 tS 
000| 4| Dolns.Stk. Opts Stk \100 |110 2 [Stk 100 Lond. & St Katharine Diss. 41 43 | 10 ; 10 Val de Travers Asphalve, L.| 194134 (Stk | 100 |E Y! threat 2p ret.| 77 : 
{10,000 10 | Union of Lond.,L'100 | 164131 2 |8tk .00 Do Debenture Stock, 4% 113 18 | 10 | 10 Waterlow and Sons., Lim... : 22 24 at pmapoe 1 Pref. 
“sors 4 Un.ofSpain&Kng 18 10 1 2 |Stk 100 Dott @ New eesseeeeeee, 218 23 | 10 | 10 Waterlow Bros. & Layton, I, 9*1 
Stk 100 04 


40 
Stk | 100 
eons t Btock.. ¥8 101 
New Preference... 1:33.16 | 1) 1 Welford “nf Sone, mited 1g 14 [Stk |100 47 Deben ure 






























1 2 onversion . ‘ 
‘100 -/10.13 | 6 | 6 Wicken 4 3 artenarinn Cabies Trust. .../121 | 

BREWERIES And BOD Maa Ship Canal, Pref... 8§ 43 ‘| 4 Younes Persia. 82° — if it Vg S U8 & 8th. Amer, Lov s a 
DISTILLERIES. Stk avd eed A Mort. DO esissecd reales —- a arin Pret seresesevene| 2 = 

eneiiaee: ——— tewall Dow oo, 8 seeesee Die |: piace ei ee cl ct i ell I * 
= —— Bek ee | Do Preterene, ii... 0 °3 FINANCIAL, LAND, AND |stt| 1% Bs FE Bees: a1 98 

Name. \Closng|stk 100 Dos % Perp. Preference. 103 6 INVESTMENT. | ciate 

| Prices Stk 100 Do % Debenture Stock.. 134.57 | wae. Seigteanimeced . 

cee | ee, | crete perenne i———| 10 10 Newhaven Harbour 4% Gtd_ 12 13 5 = GA8 AND ELECTEI. 
Rta | 100 Comes, & Hens, I. \WTLC9 Stk 100 North Metropol. Canal, &c. 53 66 3\3 Name, ‘Cloang ee eee 0% ites 
4 100 cseceeeseses L¥t 26 | vO | 20 ues Canal Shares ...... oo /MU1h293) O | ae Prices. | 10 ; 10 ce & Dub. max. | ‘sos s 
a % =Debeniiire Btock A Me Btk 100 Surrey Commercial Dock .. 118 :2 rs foal — 109 109 Australian Gus 6 % oe oe 
ery, &C....... Bomber, uimited ....... atts 

seo Pref. . “higo'st” MERCIAL, INDUSTRIAL, 1 American Frechid. Land Mt. 100 |Brentfort Yousolidated. 
Bik tee ort. Deb, ......++..\12h 26 ae ; - oe , ee, 6 "of London, Limited ame 0 o 20 |British Gas Light...... 46 7 
we . Georges & 1 Aerated Bread, Limited... § Assets Realization, L.:--.-:| a¢ at] °s| °s [Brush Electricals... . 
20 | 10 i Ord....... i of 6 a VA 5% “| sas ° ate can i « | 10/10 Pen vs! New), L. 4 
selicomaesy Xie } st aoe, @ eee eee ustral! cu tural..... 377 00 mtures 
6) 6 hamBrewery,L., Grd) 6 F 5 Bek |100 Lah kG} Dwell.L. 108 11 | 10 | 1 ‘Australian & New Z. Mort.,L. 6 ee 100 Commercial ......... 5 
20 | 10 eTies..........' 6k 6 BEE 100 “tho 4 Preference, 1879.....112 17 Sta |100 | Do 44% Debenture Steck 88 63 isth!100 | Do ig % web. 
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as COLONIAL AND FOREIGN | TEA AND COFFEE. = | =‘ TRAMWAYS, &e.—Con. 
2\5 | Name. \Closng| «= —__— MINES. (fog ~leneane! 913 | 
a -¥) | Prices. 5 3 | s a Name, Closng is 3 Name. 'Closng 
—-|--| ———| 3 | 3 | Name. Closng © | & Prices | m  & Prices. 
ey = Cuattnapes Yates, 1s. ee 304209 cae el Prices. 20 “20 Assam Tea are 29 3 3) “2 Brazilian Street, Limited a 
eoccce ee | SS oe ae | AY cecccecece «| 1 | an Street, Lim a 
i ib Electricl ty Supply; ...- vanaeete | 33 55 | 2 2 ‘Alamillos, Limited........, 28! 99 96 ered et i... greet oS an 6) 6 Buenos Ayres gree and Beigrano,| Ee 
pean, a1 3 (peterOnee .....-> | 9 g 10 10 Dooars Tea ..!... 11314 Bt 100; Doe, ‘les Deb. Beock 2] Prat | 
Bex | 00 (Gas. Ba goke A, On. 2 3 1| 16 Burns Broken Hit fas: | ve 1 1 ya poate itelonssssses: 13144] 6 | 6 Calats, Limited | 
| a ee { @ RUDY -. cccccccccces . ' » | ’ ecccccece eee 
Stk 100 Do C, D, & E, 10% Pref. +. 27378 | o | * 8} wo) 20 Eastern Assam. Limited .. 33 ‘= | 10 Caleutta, Limited .. ageccecece| st : 
Stk |100 Do F, 5 $i pecees 130 35 | 2 2 Cape Copper, Limited . 1417, ' 10 10 Jokai (Assam) Tea, Limited, 13414 10 Carthagena and Herrerias! 
Gtk 100 DoG,Th%  — = w.eeee 190 95 | 1 1 Colombian Hydraulic .... 3 $ 20 20 Jorehaut Tea, Limited . 38 40 Steam, Limited .......... | 1b 3 
Btk 100 a ae 7 ’P ws cimans wees i739 80} 2) 2 Copiapo, Limited.... ..... 13 if 10 1¢ Lanka Plantations, Limited, 3 4 100 100. Dob% Debentures.. 60 Ta 
Btk 100 DoJ A J, 109 Preference.... 272 77 ? 10 8 Lebong Tea, Limited ...... 94103) 6 6 City of Buenos Ayres, % ..t 4 4} 
Btk 100) Do47 Debenture Stock... 127 30 1 1 Day Dawn P.C. Gold, L. .. aed 10 10 Ouvah Coffee. Li mited ..... 6&6 6 Stk 100 Do Per. 6% Deb, Stock ..115 35 
Btk 100 pee % = ecocllke 27 istk as pe Boorse Debegeany 0 1eateg 10 10 Upper Assam Tee, Limited. + ; 5 6 Continental Met.;Lim.....| 1 14 
Stk 100 - 177 82 | 0 54% Debentures...... 105 6 ; 6 Do Preference Shares ....| 4} 4 
10 10 ame ies and China... 16 17 100 100 Do. 39 % md Debentures 105 8 TELEGRAPHS, TELEPHONES. ong ry 
. | w F te] Continental - i‘ : _ noob gy oe 10:4 2} 10 1 Dublin United.......2..+004) 11$i2 
tk 1 mperial Continental ...... 22 | on Pedro, &c., Limited 4 2'200 1 0° , oe 
1S 4S Malta Mediterranean, L.. ay 5.) 1 1 Durban Roodeport, L.'..°. 6 68 Stk 100 an iat Doe “t P | 10 |S Glasgow Rameerhecis:| 33 
} 4 . ' t 1 Cc. 
100 '100 |Met. of Melbourne 5 74 De Deb. 109 U1 6 o EI Callao Mining ere ; 1'Stk — - 4 Somes eunecenodeee rd 6 6 pmperial, Limited. ...c0ssse ‘aa 
20 | 20 Monte Video, Lim 135144) 1 186 Prete 's a uk 2 1 ' 10 10 (Brazilian Submarine, L.....' 12 124 | 10 ite Londen Lente nn TS 
a lortental, Limited aa 0 OliviaGold, L. | 42 Iys 100 100 | Do5% Bonds ............ 100 103 | 19 Do e pomites eras a - 
6 6 Ottoman, Limited..........! $f + 3/3 fénanes, THOIGES occccces 243 3 rr Gon. Telephone & Maint. L ea .. -. | Do Founders. Certificates bar 
OL) OL «Bi cn | ce VMMMe SUTIUOT. .. cecccccsese 3 tk 
10 10 Para, Linhited....0002000205 a2} §) § Mason & ‘itatied me 4410 10 Do'10% Preference. -..... 16.38 (beh lise [Lewtos Deemal Donkin a 
ae 10 Ban Palo, Limited... vee : 9}10}) 1 1 Mysore Gold, Limited . 2} st 6| 58 —_ io) Pretenaces a oI 6) 6 {London Road Car, Limited) 6 64 
Btk 100 ‘Do cee 38 | 2 2 Namaqua Unitd Cx L 1 | 29 20 Direct U.S, Cable, L. ...... | 9910 '| 10 | 10 ‘Nerek Metropoiltaa:.2277. 10 t 
Bik [100 | DOO sc.cscccccccccscc, 360 68 | 1 | 1 (New Guston cee” 1, | 10 10 astern, Limited .....012. 1815)" | 'g North Staffordshire...) a8 
Btk 100 | De Pais: 6% Deb. Stock 153 67 | vat 1 Hoover Hill Gold, L. 0 @ 160 100 Do 67) on seeereee oe at 10 | 10 Nottingham and Dist., le a ee 
mens. 10 10 New Jagersfontein, ‘ 16 164 a. 100 goose 9 Mort. Deb. Stock ...115 338 | 2 = grozineet, Limited... ° | 2¢ 
| 1 £ OoregumGold,L.,Def.Ord. | 48 43/100 100 Do gy fear nsloms La. 15968 19 | 10 Southampton ... 8 9 
y Mtn Bins ak é Pe SE ccateneake acives 103 6 aa 
COAL, TRON, AND STEEL. i 3 Do wy, Min. Pre é a 100 100 Eastn.&8th.Afen..6/Mt Deb 103 6 10 10 Bouth London... «sf ae 
| 2! 2 Panulcillo Copper, L. 1) gig (Great, Northern of Cophig'n, 213218 | ya 10 Tramway sof ene Bacon a 
74 Barrow Hematite Ste L. 2) 3 veri * {100 100 | | Do5% Debentures (1883) ..'108 7 | 49 Tramw Gee nooee] et 
Wi Do 6% Preference ........ 6g 5¥| 6 Richmond Con., Limited.. t a} io 10 Indo Kuropean, ae d .. 4547 | 5 * Tramways Union, Le +... ioe | Mas 
20 Bolckow, Vaughan & Co., L.| 10811 stk 100 Rio Tinto L.Mt. Bnds., 1880 103 4 j100 100 Do ey oem ian, — = 100 |100 —§ Do 44% Debentures ...... |160 108 
piiesdeubsaes suoae ane oo, 53. — 100 | Do 5% 2nd Mortgage + WL, 2 6 66 National Telephone, Lim., 7 | 6} 6 Vienna General Omnibus .,) 3] 4 
10 | % Conseti Iron, Limited  .., 22 23 | = " Do Shares asap poognes 45 4) Nos. 1 to 447,234 | 436 | 10 | 10 Wolverhampton, Limited..| 5 5 
| cottis ustralian, 1 each ae | j 
23 | 20 Ebbw ValeSteel, Iron, &.,L aa 2 2 Sierra Buttes Gold, Ltd. . i | 32 | 10| Do67 Cam. ist Preference) 16.16 | || 
a | s es eee ° 1aerz"| $i 8 92 Elumas Eureka eeee i we té) Do 44% Deb. Stk pene nee ne worn 
| ohn Brown & Co., L....... 24. 2 John De y, Limite lg lt) Tow © onan <ecacaiclat "ales a 
10/10 Marbella Iron Ore; Liinited 28 3 bit] 111) Oriental Telephone, L...../ 8 WATERWORES. 
“62 Nantyglo & Blai ** Pref.” 2 pepeeetetgheet Conger, Le 43.42) 10 10 West African, Limited .... . ee 
Oat) Ooh Nort eee tee jn, 5 6 Goimae tes = are iced | § 32 (lOO 100 | Do 6% Debentures .....°.. 110 108 99 | 20. Antwerp, Limited 14 16 
10 | 10 Newt. Abrern. Stim, Goal, L. 7" 8 1) od Yankee Git Siler et # | 10 | 10 West Coast of America, L.- 26.3. stk 100 COhelecn Ordinary ......... (976 10 
10 20 ae ieee Coll.’s, L. Prt. 12 13 1) 1 | Yankee Girl Bilver ........ ** |100 . Do 8% Debentures ........ 105 109 } 20 20 City of St. ebeemeaee’ Mia 7h Sh 
i | 15 | Dern & Brazilian, L..... 1274/10 | 10 Colne Valley ....... eae 11a 
6 | 6 Rhymney Iron, Limited.... iy) SHIPPING it Do Preferred ............| 6 8¢istk \100 East London ............. 220 225 
6| 4 Do a : : : ld ae bBo Deferred oe ; 2. 60 | 60 Grand Junction, max, 10%., 116 18 
Buk 100 Do 67, Debentires,i8ib'.> as"v0" * |} ih African Steam Ship «..--.--/ 19 12 109 100 Do 6? Mort. Debs. By 1910 108. 9. stk ; 
a) 9 eet tau “ig Sastle Mail Packets; bees’ i112 | 10 10 West India & Panama,'L... 1 1 Suk too Do New Maximnini, 7.2 158 93 
10 | 6 Do 10% Ist ees oe ee _ 4 6 *) 29 20 Cunard Steam Shipping L.| 108113 | 10 10. Do6% First Preference ., 1941: to ; Si tenbunta Pree ialiiaedite 3h 2 
10 | 10| Do 6% 3nd Pref O seee 13 0 ' 34 4 |.10 | 10 Do 6% Second Preference’ 9 10 Ise k 100 Cecheth: Guateann Bi’. 250 bd 
| Be pneee Bes noe eGsa| > sl is 1 Generalficain Navigation... 6; 6 100 :00 Wester Union 7% Bonds .. 0 16 |'¢o | 69 | “Do 7)” 3 Wr 
Stk 100 Do Pr — . 4 10 Do 6% Pref "| 6° g; 100 100 §=9Do 6% Sterling Bonds... 40 409 k Do 4°/ Debenture Stock .. wares 
reference .. ....... 104 7 | i9 2 Do 6 oo ee ot $4 _ - - os, a Debenture St Stock . {te = 
ley Cnccccccccccesces ontlevideo, nares. aie 
ty 2 k = ce ©. * $3 saci ideaeerenineiaeinsicioanainicadapis aceasta ae Deb. & per cent..... 104 19 
siesiinieiindacias anita scnsciiai 0 ationa am » | ‘100 | 100 ew River, a 365 70 
8 | 8 New Zealand Shipping, L...; 232 TRAMWAYS AND OMNIBUS. stk 100) = Do 4% Deb. Stock ......., 133 136 
BRITISH MINES. ,10 | 10 Orient Steam Nav oe on... 3 38 ‘Stk 100 Do Debenture Stock B .,/183 ” 
siete aateiatapeiaet = _ Stk 100 Peninsular & Oriental, Pref. 136 139. 6 6 Anglo-Argentine, Limited..; 2g 23) 20 | 20 Odessa, L.,A 6% Pref .....) 3 
{ aoe BO 4 BIN, adr ds treccesennxes 175 60 Stk 100 Do6% Debenture Stock .. 105 16 [100 100 Do 6% Debenture Bonds... 92 or 
5 2 |Devon Great Consols & ‘4,100 60 Royal Mail Steam.......... 48 ol 100 /100 Pernambuco Ist Deb....... 
4 4 (\Great sent, aeitel li 2 {10 | 10 Shaw, Savill & Albion, L...) 8 7 | | 10 10 Barcelona Limited ........ | 3$ 44/Stk “00 Southwark, &c., Ord ...... 160 165 
15/1/6 'Tincroft sree seed vane = 12) | 20 | 20 Union room Ship, Limited Sie 10 | 10 Belfast Street .........cccce! 16 16 10 ‘Tarapaca, Limited ...2.22:| dott 
|Wheal Grenvilic........| 17 18 | 90 | 10| DoNew....... ......20.. 44,10 10 Bordeaux Tramway, &c.L,) 6 6 /Stk! 100° West Middiesex............ 
| | 10 | 18 Union Steam Ship of NZ. 1 #10 10) Do5% Preference ... | ghios) 
OFFICIAL RAILWAY TRAFFIC RETURNS. 


























































































Revenue 2nd Half, 1893! Div. per Receipts for weekended April22, Traffic | Cost 8 | Aggregate Rec'pts this Half-year Aggregate 
\Cent per An per Mile | | & “= 1 ‘Mites Oven 
——— dg | $23) 8%, | 8S [per Week) | ™ | Goods, &c, “his Half Year. | 
Work- | Ist | 2nd | Nameof Railway. 28 |Sf> SS Sm a per | @ | Passengers, &c. ' 
Gross jing Ex-| Fixed | Half | Half | $45\ e285 35 2t3 | Mile. | = —_- - ———ee 
ace |e ea of | of | S48 | S55 | 5° | SEA | tee) 1000 | S| eos. 180, | 1508. | 1803, | 1804. | 1400, | 1808 | 1803 
ENGuisa.* £ £ £ £ £ & & £ G4 £ £ £ 
82,431 66.315 nil. | nil. | | Cambrian ..... secee | 2,493 2,371. 4,5€6, 4,809 20 21 | 20,305, Nh 31,548 31,387 35,536, 33,520, €7,002) 64,907 237 237 
ital 108, sal 95,761 1 | 1} | Furness.. oo} 8,980 6,773 8,423 8,730 61 63 49,152) 76 25,980; 26,520 110,621 113,770 136,601; 140,90) 139 139 
2237 246 1309,308| 819,964, 2 it Great Eastern...... | 38,334 32,858 71,192 71,111 62 63 | 42,154! 79) 602,219) 601,270, 571,062 565,237 1 173,281! 164, 507) 1,1429 1,1438 
2172'035, 1335,567| 627,230, - i ¢ | Great Northern.. 33,889 {9,191 84,50. 84,0 80 8 49,369) 1114 £22,063) 63 ,963 845,169 819.401 1,367,82213 0,354! 904 904 
4539 539 | 2473, 251, '1472,101. 4 | 64 | Great Western... . | 76,210 95,020 176,230 163,61) 65 68 ) 32,592, 163 1,136,180 1,161,730 2 582,290) 1, 488,980 2,715,470 2650,710) 2,481 2,481 
2240,920'1 1363, 415, 638,029| 3 =i wee & York. | 3',2:6 53, 27) 84,253 85,099 158 155 | 96,458 107 526,858, 516,345 872,074 419,941 1,398'860 1336,260\ “627 | “627 
S789, 315 3360, 452.1413,851 5: 5 & N.-Western .. 86,94) 120,399 217,342 221,896 115 116 65,135) 169% 1,309,878 1,329,405 2 165,497 2 102,273 3,475,375'3,431,681) 1,887 1, 
1309, 507 eoT| 638,041 403,145! 42 | 7 te Brighton, &. .. | 31,752 12,298, 44,050, 50,086 92, 105 | 52,668! 167 621,921, 6.9,626, 203,007) 195,619 725,825; 728,245, 4769) 476 
1990, 445 089) 483,900 af | 7k | L’&8.-Western.... 44.467 21,222) 65,889! 68,676 72) 76 | 41,650, 191 631,606) 655,053) 349,203 336,133 1016,871, 992,088 804)) BBS 
Tex 047 "WOr sa, 300,8:9 nil- | nil. i, Chat. & Dover. ° = 51:8 25,249 26,638 135 144 | 150,003 15§  308,1N1) 315,839) 95,021 90,078 404,202 403,913 1853] 180, 
138,083] 70, 031 | 35,115 24 | 6 | Lond., Tilbar | 2,579 = 1,438) “. ‘O17, «4 1G1) GL 54 «| 42,301, 1104 40,076| 40,427, 22,207 Zi, 62,973, 62025) 75 | 68 
yi 659,414, 382,883, nil, nil. } Man., *ghemeld. be és .. | 497-5, 43,358) 141 149 | 94,502) 6k oo ea 29°23)! 600,024) 321 | 321 
»737| 27,190 2,208) 5: 6 | Maryport & Carlisle | 573.1261) 1,834 1,808 45 44 21,416) 1613 9,679 19,916 os 2 695, 30,486 41 41 
349,267| 152,021 145,184! 3 2 | Metropolitan J Se ee =| (14,504, 24,286, 279 274 | 238,546 3h Re x oe de 24°23; 235,537) 61g! 
200,384; 97,810 110,570! nil- 14 | Met. District sa .. | 8,136 — 7,569 626 589 | 604,375 3th sal) hig so 139,544; 133,256 13| 13 
$114,485 2483.725 1177,201. 4 3 | Midland....... 47,-38 111,42 159,364, 156,908 123° 124 | 75,648) 154, 775,685, 702,151 1 908,495 1984,070 2,774,181 2 774,223, 1,300$ 1, 
3916,666. 2204, 153 795.936 4 7 | North- Eastern 36,838 99,155 135,993 128,027 86 80 2,113) 1649 587,5.5) 58,0 3.1 601,459 1 408,252 2,180,264 275,265) 1,678 | 1,678 
253,415| 132,964! 49,417 6 7 | North London...... 6,2 2,643 8,94 oe 740 = 333,752 _ oe oe aa * 161 151,227, 159,179) el 12 
— 4,146 8,635 12,784 = 12,026, oF : ony| 11 99,73 4.795 161, 9.958 : i 193 
402,901| 202,651! 116,745 4 6 Neamt pea. : 1396 1.008 12018 el wi: |: | jam. oi, 232, aad if 119 
101.486| 68127) os@7o. 7 | @ | Rhymney...... oe 4,068 4,353) .. 7 5952, 192 ibe eeipan we .. | 70,22; 8,632 ‘| 3 
1243'408 643.085) 365/787 : | Saree 11,759 37,656 39,956 86 92 57,743 128 423,007) 427,172 199,224 188,205 625,221, 616,377) 425 
355,825 197,617, 97,461 3 st hows eee 12,913 15,107 15,387, 128 | 128, 70,162 793 42,121; 43,02 205,117 .92,437 Sts, 30s) 256,339) fal 13 
| TCH. me “> andl sa) et? ctaaieal 
1719 49,413 70683 69,581 87 83 66,000 126) 257,203 24n,064 581,877 653,47 830.080 8 2,14!) TO4}) 
rea) Sey’ana| oat oo : ¢ ee. T4587 25,442 2re217 66 OS, 44,976 105 120,401) 11s,232 187,857 90,61 Sus,azs 3 ss 346) 347 
198,794| 96,995 85,874) 3 | 3 | Great N of 8+ 4,712 7,305 7,696 23 24 18,556 92} $2,579 oo 56,901 a 80,470, 47,308) = 31 
*e . | 6 | all, | Highlandg ........ 4,062 8,214 8124 18 19 <5 | ee 36,471! 36,258; 35,49 34,052 71,620, Tosi) | & 
1716,050| 814,i88| 708,9001 3 | 1° | North British} .... 22275 43,05 65,330 65.07 60 60 | 47,148) 44 oo | ee “ vo | B2S209, 602,980) 1,081 1,001 
Inisa.* ee tone : 
61,628 | | ' ol £39 aso 1,932 2,015 235 27 = 141} 2h 206; 21,582 9,083 10,141 30,180, 90,724 68 | 68 
133,916) 70. eH 1sc0s | Bs | penets, hve. 2,483 2,653 6,141 SS 38 - = 122, 32.8.4] 32,623’ 43,740 41 253 pe a al : 
137 i 4,53: 6,433, 3i 32 * 2 eo | +e oe oy we é | 
rat mun ome le pattn F.2 W.-->- Gi90 7.138 13,925 13,059 29 15,875 1Aet 107,980! 110,445 107,20 105,040 215,18» 214,501 487 | 467 
435,300) 221,745 70,564 5 5t | Gt. Southern & W..| 9.510 S326 17,834 17,677 31 38 (15,835, Tay 116,625) 417,724 10,025 121,344 246,655 230,000) oe 640 
273,401 132°367. 78,759. th — Mid. Ge Great V Wetter | ! 3.86: 7,639 11,253 LI, ee 13,831 105) 55,902, 50, 27 99,425 405 165,407 150, 625) Ml “a 
ee eet eae —* From Jani + From Feb. 1 $ From Marc. 
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(Continued from page 563.) 
DRUGS.—Aloes steady. Camphor quiet. 


neglected. 
little doing. Senna steady. 


Kowrie, 2s to 3s cheaper. 
cuanha, musk, and rhubarb quiet. 


Olibanum steady. 
Oil of aniseed dearer. 


Camphor 


Ipeca- 
Opium 


Bark steady. 


LINSEED.—There has om been much change in prices, but the 


market is easier, with the fall in exchange. 


Calcutta seed, on the 


Spot or near, 36s 3d to 36e 6d, while May-June shipments sold | 


ly, at 36s. 


Bombay, on passage, 378. 


Sales for the Continent, 


&b 37s to 37s 6d, according to position. A sailer cargo of La Plata, off | 
the coast, sold at 34s 9d, for an out port. 








OIL8.—Linseed has continued steady, closing firmer, at £20 12s 6d 


on the spot ; 
on the s 


last four months, £19 
t, £20 2s 6d. A moderate 


7s 6d. Hauil, 
business done. 


usual casks 


Rape quiet. 


English brown, on the spot, £19 17s to £20, and £20 to £20 5s to the 


end of the year. 
stock is small. Ceylon, £24 5s; to arrive, £22 5s 
to £29, and distant £24 5s respectively, c.f. and i. terms. 
sales made in olive have not affected quovations. 


No change reported in cocoa-nut, of which the 
Cochin, £28 15s 


The few 


Fish oils are 


steady, but quiet. Crude sperm, £43 to £45 per tun. Palm 


remains at £23 10s for Lagos. 


£18 12s 6d ; to August, £18 15s per tun. 
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Crude cotton, 
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PETROLEUM OIL does not fluctuate. Imports to date, 404,300 
barrels, against 523,600 barrels last year. American quoted 3jd to | 
34d, on the spot and next month. Russian, 32d ; last four months, | 
3gd to 33d per 8 and 8} lbs, 

TURPENTINE does not quite maintain last week’s quotations. | 

| 








American, 21s; to the end of the year, 21s 3d. 

TOBACCO.—But little inquiry was. experienced for all growths 
throughout the whole of the past week, and the sales effected were 
upon a very limited scale. Buyers continue to hold off from 
operating beyond their immediate requirements. 

LONDON{PRODUCE CLEARING-HOUSE.—The following are the returns 
for April: — 


























1+ ets | eap | “eee | Chine |Sntion at last Friday’s rates. No change in town melted. 
| Coffee. | Sugar. | Sugar., Tea. _ Tea. | Silk. | Silver. | 
<2 eeeeieeeenens og * - LONDON MEAT MARKET. 
Bags. | Bags. Bags. oe | ames ae Oz. | Per sibs by the carcase 
Total registered during | B s d : ala 
the aa Seto | 41,500 511,000 1,500, 1,000 18,200 11104300 | Inferior beef Se ee) tomas caseeaiiaaiae ; Ve Prime SEMIN ss bsatnbua Gdwuieneen see menie 
Total registered since | i Middling ditto ekinmitinnins ix egal 4 0 Inferior veal  .........crccsssssccsssore O14 
lst Jan., 1894 ......... | 213,000 1,444,006 1,500) 14,000 108,200 200 7639465 Prime ditto “ 4 4! Middling ditto ..........c0.ccs00 cesses 46 
Total tendered for this | | { Inferior MUttON........6...seseereeeeeeees 34 | I aa sis 
I cs cetceesteicoses | 500 16500... =| 500 6,000... | 720,000 | Middling ditto ......sssvrsssrre 5 Oj 
E eee LONDON POTATO MARKET. 
POSTSCRIPT. Friday Evening. | : Per Ton. os Per Ton 
SUGAR.—The public sales of crystallised West India have | English Main Crops.............+ 50s Bedford Magnums ........... | 508 
i . e “hee Sutt Abundance} ........ 
amounted to 9,225 bags, the bulk of which sold at previous rates to | Penne . | ave ee Oey 
RUDENTIAL ASSURANCE| rire 
Jusurance. | P COMPANY (Limited), (TY OF LONDON (£3 PER 
a 


Head Offices 
45, Dale Street, | 
LIVERPOOL. 
74, King William ' 

Street, 
LONDON, E.C. | 


Special arrangements | 
with gentlemen able to | 


INSURANCE COMPANY. introduce good Agents. 
_ on | 


LONDON & 


Capital....... ssaaibhadebnns 
Annual In 





—=—— 
GARRIACES INSURED merng 


"AUSTRALIA, NEW ZEALAND, TASMANIA. 


AGAINST 


ACCIDENTAL DAMACE — 


BY THE 


ORIENT LINE 


Chiet Office: 17, Pall Mall East, London, S.W. MANAGERS { 
Carriages and other Vehicles insured against Acci- | 
dental Damage caused by Collision ,Falling or Bolting | 
of the Horse, or being Run Into by oth-r Vehicles.— | 
Secretary, | Agents Wanted. 


PROVIDENT LIFE 3 


eee | street, Charing Cross, S.W. 
OFFICE, | 
Founded 1806. 


50 REGENT STREET. LONDON, W. 
Ciry Brancu—14 CORNHILL, E.C, 





Existing Assurances...... £7 ,548,589 5 

Invested Funds ........... vee £2,800,404 MADRAS via BOMBAY. 
DINE BRODIID -ossccscescccecsecesscnss £333,205 CALCUTTA, COLOMBO, 
Claims and Surrenders Paid ...... £9,823,361 STRAITS, 

Bonuses declared .........se0.sseeseee £3,238, 236 NEW ZEALAND, 


Settlement of Claims on Proof of Death and Title. 
uitable Division of Profits. 
iberal Surrender- Values. 

Enlarged Free Limits of Foreign Residence and Travel, 
Endowment Assurances with Profits. 
Half-Credit System Policies. Non-forfeitable Policies. 
Intermediate Bonuses. 

Special Advantages to the Naval and Military 
Professions. 

Further Information on Application. 

CHARLES STEVENS, Actuary and Secretary. 


[AGLE INSURANCE COMPANY 


Established 1807. 

Head Office—79 PALL MALL, LONDON, 8.W. 
City—South Sea House, Threadneedle street, E.C, 
Birmingham—104 Colmore row. 
Bristol—11 Clare street. | Manchester—4 Booth st. 
Accumulated Funds ...............+.. £2,500,000 
Annual [ncome.. ..... ses. e..+:s22+02 £285,000 | of 
Claims paid during past 46 years..£11,600,00u | 


INSURANCES ON LIVES, of all kinds, effected on | — 


the most Modern and Liberal Conditions. LOMBARD 


NAPLES, and ALEXAN 


122 Leadenhall street, 
London, S.W 





and Tables brou 


IMMEDIATE ANNUITIES granted on Favourable 
Terms. 


r 
FIXED TERM (Leasehold Redemption) POLICIES | 
effected with Liberal Surrender Value. 





Active Agents Wanted in town and country. 
GEv. R. JELLICOE, 
Secretary and General Manager. | 


T HE IMPERIAL _Issurance | nised.”—Scotsman. 


COMPANY, Limited. F [ R E. Esta. 1903. 
1 Old Broad street, E.C., and 22 Pall Mall, 8.W. 
Subscribed ~—— £1,200,600; Paid-up. £300,000. 
‘otal Funds, €1,500,000. 
E, COZENS SMITH, General Manager 
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HOLBORN BAKS, LONDON, EC. 
Founpgep 1848. 
INVESTED FUNDS ............. 
/ VORKSHIRE FIRE AND LIFE 
INSURANCE CO.—Established 1824. 
Heap Orrics—St Helen’s square, York. 
Lonpon Orrics—No. 82 Old Broad street, E.C. 


Accumulated Fund ... 


Secretary and General Manager. 








-__STEAMERS.— 
Carriage Insurance Compy., Ltd, | for the above Colonies, calling at PLYMOUTH. 


| GIBRALTAR, NAPLES, SUEZ, and COLOMBO, 
F. GREEN & CO. 

ANDERSON, ANDERSON, & CO. 

Head Offices: FENCHURCH AVENUE, LONDON. 

For passage apply to the latter firm, at5 Fenchurch 

Prospectuses, &c., Post Free on application to the | 4¥@Due, E.C., or to the Branch Office, 16 Cockspur 





P AND 0. MAIL STEAMERS 


FROM LONDON TO 
FINANCIAL Postion. | BOMBAY, GIBRALTAR, MALTA, 


BRINDISI, EGYPT, ADEN. and Every Week. 


CHINA, 
JAPAN, AUSTRALIA, Eve 
TASMANIA, 
CuEapP RETURN TICKETS; 
For particulars apply, at the Company’s Offices, 
.O,, and 25 Cockspur street, 








Publications. 


JUST PUBLISHED, PRICE 2s 6d. 
New and Revised Edition (the Fourth), with Additions 


The Silver Question & the Gold Question. 
By Robert Barclay, 


Author of “‘ The Disturbance in the Standard 
Value.” 





London: Effingham Wilson & Co., Royal 


A DESCRIPTION OF THE MoNEY MARKET. 


BY 
WALTER BAGEHOT. 
Tenth Edition. 
WITH NOTES BRINGING THE WORK UP TO 
é THE PRESENT TIME, 
eee Br E. JOHNSTONE. 
SPECIAL ADV PRIV. > : 
DVANTAGES TO ATE INSURERS The merits of the book have been long recog 


| No library should fail to substitute this edition for 
| any other one it may possess.”—Pali Mali 


aed 
| London: Kegan Paul, Trench, Trubner and Co., Ltd. 
Paternoster House, Charing Cross road. 
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rather under, from 13s 6d to 16s 6d, and very fine, by private con- 
tract, at 17s. 866 pockets Madagascar {bought in, at 14s 6d to 15s, 
820 packages Natal syrups sold at 9s 6d to Ils 6d. 
COFFEE.—A weak and irregular market. 3,923 bags Costa Rica 
by auction, were partly bought in. Very good sold up to 99s 64. 
1,980 bags Central America went lower in several cases, including 
Guatimala. Low and pale Columbian realised 83s 6d to 85s. 
SHELLAC.—Sales to-day included second orange, on the spot, at 
104s to 107s. 
INDIA-RUBBER.—1,250 packages, by auction, were chiefly bought 
in. 
TALLOW. —2,071 casks Australian, by auction, three-fourths sold 

















CENT.) BONDS. 
ARTIZANS’ DWELLING ACT, 1881. 
LOAN OF £347,000, PART OF £500,000. 
Notice is hereby given, that in pursuance of the 
conditions contained in the said Bonds, the following 
BONDS were DRAWN on Wednesday, the 2nd May, 
1894, by the Coal, Corn, and Finance Committee of the 
Corporation, in the presence of the undersigned, and 
will, in pursuance of the said corditions, be PAID 
OFF at par, at the Chamber of London, Guildhall, on 
the 5th April, 1895, from which date all interest will 
cease, viz, :— 
Nos. 18, 23, 31.38, 73, 96,161, and 189 (8 
BORAS FOF: £1,000 CAC) nscescccescosessovescreces: 
Nos. 262, 279, 336, 379, 392, and 435 (6 Bonds 
OE Ne MID osares cesviserncosdsvonresebus 
Nos. 443, 457, 483, 486, and 533 (5 Bonds for 
Be Ds nsiinecn'snscc <cutiscenessevee sen caupatonnas 


. £18,000,000 


ae £500,000. 
957,271. 
180 £8,000 





£11,600 
(Signed) W. R. PRYKE, 
Chairman of Coal, Corn, and Finance Committee. 
(Countersigned) 
W. J. R. COTTON, Chamberlain. 
JOHN B. MONCKTON, Town Clerk. 
Guildhall, 3rd May, 1894. 


' 
THE NORTH BRITISH AND 
MERCANTILE INSURANCE COMPANY. 

Notice is hereby given, that the ANNUAL 
GENERAL MERTING of the Shareholders of the 
North British and Mercantile Insurance Company 
will be held in the Saloon of the Royal Hotel, No. 53 
Prince’s street, Edinburgh, on Friday, the 11th of May, 
at Twelve o’clock (noon), in terms cf the Charter and 
Acts of Parliament. 

The Transfer Books of the Company will be Closed 
on the 24th instant, and until after the 15th of May, 
both days inciusive.—By order, 

F. W. LANCE, Secretary. 

61 Threadneedle street, E.C., 19th April, 1894. 


[JOMINION OF CANADA THREE- 


AND-A-HALF PER CENT. LOAN. 

The HALF-YBAR'S INTEREST, due Ist June, 
1894, on the above-mentioned Loan will be PAID on 
and after that date by the Gank of Montreal, 22, 
Abchurch lane, E.C. 

The Books of the Inscribed Stock will be Closed on 
the evening of the 16th inst., after which date the 
Stock will be transferred ex dividend. 

Coupons must be left for examination between the 
hours of 10 and 2 o'clock (Saturdays excepted) thtee 
clear days prior to payment being made. . tes 

Forws for listing coupons may be had on application 
on and after the 2ist inst. 

For Kank of Montreal, 
A. LANG, Manager. 

No. 22 Abchurch lane, E.C. lst May, 1894. 


_ 

PARTNERSHIP (ACTIVE OR 

Sleeping).— An Experienced Planter, own- 
ing the title from the Dutch Government for 
extensive waste lands in Java, excellently adapted 
for Cocoa and Coffee culture, wishes to find an- 
other Planter or Capitalist, desiring sbsolutely 
secure and profitable investment, to join him i 
working same. Capital required for first years 
operations, £25,000. The Advertiser is at present in 
Europe, and will be glad to give any desired informs 
tion. — apply, by letter, to Thos, G. Thomson, 
Amsterdam (Holland). 


ROYAL MAIL 


ry 
Fortnight. 
DRIA. 





ght up to date, 





Exchange. 


STREET: 











SILVERED PLATE GLASS 


for LOOKING-GLASSES, with or without frames 
Silvered by new prcecess with pure silver, not liable 
to injury from damp heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on 


application. 
THE PATENT SILVERING COMPANY (Limited). 


({ILT CHIMNEY-GLASCES, COR- 
NICES.—OVERMANTELS IN HARD WOOD. 


* Latest designs. Moderate prices. Best quality. old 
frames re-rilt. Old glasses re-silvered. 


THE PATENT SILVERING COMPANY Limited, 
10, 12, and 14 Lower Kenninyton lane, Londos 








; 









; 
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The Subscription List will Open on Monday, 7th May, and Close on or before Thursday, the 10th MAY, 1894. 


The Bankers of the Company are authorised by the Directors to receive Subscriptions for the undermentioned Capital. 


PENCER, TURNER & BOLDERO 


LIMITED. 


Incorporated wnder the Companies Acts, 1862 to 1893. 


CAPITAL - - - - - £450,000, 


DIVIDED INTO 


30,000 Five per Cent. Cumulative}Preference Shares of £5 each £150,000 
60,000 Ordinary Sharesof£5each - - - - - - . 300,000 


£450,000 

The Preference Shares rank in priority to the Ordinary Shares both as to Capital and Dividend. 

Of the above Shares 13,000 Ordinary Shares and 4,000 Preference Shares (= £85,000), will be subscribed 
for by and allotted to the Vendors, and the remaining Shares are now offered for public subscription, payable as 
follows :—10s per Share on Application; £1 10s per Share on Allotment ; £1 10s per Share on 15th June, 1894 ; 
£1 10s per Share on 14th July, 1894; or the Shares may be paid up in full on Allotment, or on June 15th, interest 
at the rate of 5 per cent. per annum being allowed in respect of prepayment of instalments. 


Applications have already been received from Employees of the House and the families of the late partners 
for 20,000 Shares (—.£100,000). 


DIRECTORS. Bankers.—The London and Westminster Bank, Limited, Lothbury, EC., and 








Frank 5. Turner, / 
* Henry John Turner, Sole present Partners and Proprietors of the 


London, E.C. 
Brokers— Messrs Pim, Vaughan, and Co., 1 Drapers’ gardens, E.C. 


John H. Hortin, Heath Lodge, Iver, Bucks, Chairman. Branches. 
Francis Redmond, 721 Newsate street, E.C. | Auditors—Messrs Viney, Price, and Goodyear, 99 Cheapside, E.C., Chartered 
John Lloyd Breeze, \ Accountants. 
John Moore Brawn, | Of Spencer, Turner and Boldero. | Solicitors— Messrs Wilson, Bristows, and Carpmael, 1 Copthall buildings, 
| 





* John Boldero, Business. Secretary and Offices——Albert Sayer Harris, 18 Duke street, Lisson grove, 
* Will join the Board after Allotment a3 Managing Directors. ' London, N.W. 
PROSPECTUS. 
The well-known business of Spencer, Turner, and Boldero, Textile and General | who have recently made a special investigation of them, and have given the 
Warehousemen, Drapers, Outfitters, Carpet, and Furniture Dealers, which this | foliowing Certificate :— “99, Cheapside, London, 10th April, 1894, 
Company has been formed to acquire and carry on, was founded upwards of fifty ‘* Messrs Spencer, Turner, and Boldero. 


ears ago by the predecessors of the present Vendors, and has experienced an un- “* Dear Sirs,—We have acted as your Accountants for many years, and have 
interrupted growth until it has reached its present position. recently made a special examination of your Books; we are, therefore, enabled to 

The business, which comprises both Wholesale and Retail departments, is | certify that the net profits of your business for the five years ending January 15th, 
carried on upon extensive, well-erected, and commodious leasehold premises | 1894, have been as follows :— 

















situate at Lisson grove, Duke street, Exeter street, and Devonshire street, Maryle- Year ending 15th January, 1890...... we. £36,364 $ 10 
bone, N.W.. comprising Nos. 61 to 85 and 89 to 93 (Odd Numbers) Lisson grove, | TO aids 38,827 17 9 
and Nos. 1 to 22 (except No. 3) Duke street, with return frontages to Exeter street | TAPS issccecsecss SOG. 7 O 
and Devonshire street, the whole forming extensive and compact blocks of Ware- | 1893.......c00e0 33,486 6 7 
houses, Shops, Offices, &c., held upon very low rents, amounting to only £2,860 per | 1BObsiccsscccee “RO 8 8 
annum, and upon which large sums have been spent to adapt them to the purposes | 
of the business. The leases, with trifling and unimportant exceptions, have still £181,529 3 5 
upwards of twenty years to run, and have been written down year by year so that 
they now stand in the Books of the Vendors far below their intrinsic value. _, Average for the five years ......, soesereee £36,305 16 8 
The business, which has for the last ten years been managed by the present | ‘“‘ In arriving at these figures we have not debited the Profit and Loss Account 
proprietors, the surviving partners, may be said to have been continuously pro- | With Interest on borrowed Capital or Loans, nor with Income-tax. 
gressive, particular attention having of recent years been given to the extension of | _ “Sufficient provision has, in our judgment, been made for depreciation of the 
the wholesale trade. In consequence of the expiration of the term of the present | Leasehold Premises, Fixtures, Furniture, Horses, Vans, &c, 
partnership by effluxion of time, and having regard to the increasing magnitude | eee, “es We are, dear Sir, yours truly, 
of the business, and in order to facilitate the dealing wlth certain interestsin the | ‘* VINEY, PRICE, and GOODYEAR, Chartered Accountants.” 


business retained by the repre-entatives of deceased partners, it has been decided | The reduction in the protits for the year 1893 was not entirely due to the 
by the vendors to take this opportunity of converting the business into a Joint- general depression of trade or to falling off in the volume of basiness transacted, 
Stock Company, 7 the number of new trade accounts opened during the year 1893 having been 
The employés of the business number about 800, and the customers many | upwards of 700; but was maialy attributable to circumstances of an exceptional 
thousands, the wholesale accounts alone on the books of the firm amounting to | and transitory nature in connection with changes and reduction of stock in an 
upwards of 7,000. It is proposed to make a judicious and liberal allotment of | important department. During the three months that have elapsed of the 
Shares of the Company to applicants connected with or contributing to the busi- | present year the turnover has been larger than during the corresponding period 
ness, with a view to strengthening and extending the connection. | of any previous year, and done at less expense and upon a smaller stock. 
The business will be taken over by the Company as a going concern as from the | The average annual profits of the business on the basis of the last five 
close of the 15th of January, 1894, the date of the last semi-annual stocktaking, | years [Sse reecenereses pas sean pomnes desis aenioeeeees soe .-#0e sO reeeeereeeessesoneses £36,305 16 8 
andthe Company will have the benefit of all profits realised from that date, after | The aonual dividend on £150,000 Five per Cent. Preference 


allowing interest on the purchase-money down tothe time of the completion of | shares DF ice: cossuvensncccestecgsded deme thse see ances -eeeeeseecee seeeceee eo £7,500 
the purchase at the rate Of 5 per cent. per annum. Out of thesurplus profits of | A dividend of, say, 7 per cent. on £300,000 Ordinary Shares 
the Serene interest will be allowed at the same rate on the instalments paid by | WOU FEQUIBG «...ccccccceresssersorrerssrecsescoscosccsccoceccsoccescccosees 21,000 





allottees down to the 14th July, 1891, when the next semi-annual stocktaking will 28,500 0 6 


: j j i next half- 
—— and the balance will be carried forward to the credit of the ; Leaving a omnia Oh iatntnsreceinsneaceenceemsntaoas naatisin £7,805 16 8 
The property to be transferred to the Company will comprise, in addition to the | __ It is proposed to continue the business without break or interruption upon the 
goodwill of the buainess, ae Wrenn pra to cagiveing ts whole capital of the | lines which have proved 80 successfulin the past, retaining the services of the 
business, as at the above-mentioned date. | present buyers, managers, and staff, who have so largely contributed to that 
. . ay | Success. The Vendors, Mr 7 John Turner and Mr John Boidero, will act as 
RN SR OO 0 INNIS Siccdusiacacecscsecovcsescsscesceccseessonsubanseneseacrsees £144,586 3 12 | Managing Directors for a period of 5 years, and during such period will retain an 
Book debts, wholesale ... .........cscoccccscsceseeeseesesces ++ 202,346 12 2 interest of at least £50,000 in the Capital of the Company. 
Less trade discount, 24 per Ce@Mts... cece ccceserceree 6,808 132 The purchase price for the whole of the above property has been fixed by the 
————__ 246,033 0 0 | Vendors, who are the promoters of the Company, at £450,000. All expenses, &., 
Book debts, retail, strictly Met .........cccsessessceceseeserscessensescrs sence one 9,459 12 0 | attending the formation of the Company down to the first allotment of Shares 
Cash at bank and in hand and bills not discounted ...............+ 27,117 13 3 | will be borne by the Vendors. There are no intermediaries, and no promotion 
Advances on security, &C. .......scccsserses -cossrse-sssesrersere sense sesoos 3,151 17 5 | money has been, or will be, paid. 
Goodwill, leasehold premises, buildings, fixtures, fittings, furniture, | The business will be taken over subject to all existing contracts. These are of 
Plant, horses, vane, Carts, KC. sccccscossessecceseoescscoecerseersscssrererese 119,088 6 4 | the ordinary trade character; but including, as they do, numerous contracts 
——————_ | with employés, agents, customers, and others, cannot be specified. There ma 
£549,441 12 11 | also be other contracts which teconically fall within sec. 38 of the Companies Act, 
Lees trade liabilities ......cccccsccsccos sessssssssecsersessoeseeeee 9,441 12 11 | 1967, Applicants for Shares wid be deemed to have had notice, and to have 
- waived their right to be supplied with particulars of such contracts. 
£450,000 0 0) ‘The Contract for sale of the business is dated the 3rd May, 1894, and made 


’ d J Bold 
The Stock was taken strictly at cost price or under, and the V endorsare satisfied | ae — “ones Turaer and John Boldero of the one part, and the 


that it has been realised at the usual trade profit. The larger proportion of the Book , ; a . 
; < The Certificate of Messrs Viney, Price, and Goodyear, and copies of the Memo- 

pws bey eee aoeotn ang oun, Semmens atecleaety gueeatne Seen P9,Pre | randum and Articles of ‘ieooeetats ot the Company, and of the above-mentioned 
Except in go far as may arise from future expansion of the business, no further | Contract, can wate ae al ee ene * Ex i 

working capital is required than will be taken over by the Company in the above- | Application wi ~ ie ety bdr en Lond = Soe & change in 

mentioned aseets, the liabilities of the firm being always small compared with the | due course for a se Sieoned h id” he wi the F panying P 

Value of the stock and book debts. : Applications tor ~ me shou a — — -. — een h ng Pro- 
Particular attention is directed to the fact that this is not s manufacturing | spectus, and oo oe a a of tos taanetne nth wen oan = chee 

business dependent upon a few articles, which by change of fashion or new com- a es donadt : » WOg 

Petition may be rendered unprofitable, but is solely a distributing business, the Wher 7 allotment is made the d will be returned in full, and where 

stock being turned over on an average about eight times in each year. The ere no allo eT oy ol e Rho 

business consists almost entirely of home trade; the total losses on shipping | the — pk mong led eae ee nen applied for, the balance of 

Sain Saint oe last two years not heving excosted a. _ vaslsem, Sere pg ay os oe nay saneee Si ae ne ments. al 

. being distributed over a laixe variety of goods of different classes, der previous payments liable to forfeiture. 

wen eg nepearen, yon tat acount the lees eject 10 fuctanion or ble | FP Scere Romo ef appeon ca abtalned at the Ofices of the 
The Books of a tien hase tor th past twenty-five years been audited by | Company, ey, 180k. tors or Broters. u 

Messrs Viney, Price, and Goodyear, of 99, eapside, E.C., Chartered Accountants, London, ‘ 
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NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL 
SURPLUS ...... 
Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Co lections made and re- 
mitted for promptly. 
Careful attention given to the Purchase and Sale of 
American securities. Cable transfers made. 

Lonpon BANKERS—The City Bank (Limited). 
[THE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 

s taapatinestio street, London. 

Paid-up Capital........0......-. ....+.+.. £1,600,000 
EU TI ccvsccscksactedasnnseessens 300,000 

Reserve Liability of Proprietors 
under the Charter 

LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zezland. 

BILLS negotiated or sent for collection. 

TRLEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


[MPERIAL BANK OF CANADA. 


Heap OrFricE—ToRONTO. 
Branches in Ontario, Manitoba, and N.W. Territories. 
Capital Authorised ...... $2,000,000 
Japital Paid-up ane 1,953,450 
Rest 1,101,715 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agentsof the Bank in London, England— 
LLOYDS BANK (Limited), 
72 LomBarD Street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
tions. forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 
D. R. WILK{E, General Manager. 


v YT 7 
BANK OF NEW SOUTH WALES, 
Established in 1817. 

LONDON OFFice—64 Old Broad street. 
Authorised Capital .......... corseces veces SeB000,000 
Paid Up Capital (as on 15th Dec., 1893) .. 1,625,380 
Reserve Fund (as on 15th Dec., 1893) 1,118,375 

Letters of Credit ard Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian ani New Zealand 
Colonies. Bills parchased or forwarded for collection. 
Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 


THE COLONIAL BANK OF 


NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000 ; Paia-up... 
Reserve Fund 
Reserved Liability of Shareholders 
Head Office—Dunedin. 
Lonpon BOARD OF DIRECTORS: 
Rt. Hon. L H.Courtney,M.P. Geo.Cowie, Mang.Dir. 
Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on New Zealand and 
Australia negotiated or collected. Deposits reseived 
for fixed periods. Circular Notes issued, and every 
description of Colonial Exchange and Banking Busi- 
ness transacted on favourable terms—to be ascertained 
on application. 
No. 92 Cannon street, London, E.C. 


THE LONDON BANK OF 
AUSTRALIA (Limited). 
{¥ormerly London Chartered Bank of Australia.) 
2 Old Broad street, E.C. 
Subscribed Capital ............... pinascid £2,116.810 
Paid Up vesesesee 1,271,060 
Uncalled, including Reserve Liability __ 845,750 
£2,116,810 
Issues Drefts and Letters of Credit on its Australian 
Branches. Negotiates Bills, or sends them for collec- 
tion. Effects Telegraphic Transfers, and ¢ransacts 
every des*ription of banking business with Australia. 
London Bankers, ae Bank (Limited). 
W. N. TOMKINS, Secretary. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION, 
Capital, $10,000,000, all paid up. 
Reserve Fund, $4,200,000. 

Reserve Liability of Proprietors, $10,000,000. 
Cover or Diegctors AND Heap OFFICE tn Hone 
Kore. 

Lonpon ComMITrer. 

Albert Deacon, Esq. (of Messrs. E. & A. Deacon). 


. E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.) 


Wm. Anastasius Jones, Esq. (Director of the London 
and County Banking Company, Limited). 
ts received for fixed periods at the under- 
— +e ——— i 
» 2, or 8 years, 4 per cent. per annum. 
Interest payable half-y at 30th June and 3ist 


EWEN CAMERON, ) Managers in 
G. EK. NOB 
31 Lombard street, E.C. * 


THE ECONOMIST. 
THE NATIONAL 
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BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprnsvres. 


Capital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £785,000. 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 
CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. 
At the London Office of the Bank every description of Banking Business connected with Scotland ig 


transacted. 





THE BRITISH BANK OF SOUTH | 


AMERICA (Limited). 

Heap Orricr—2a Moorgate street, London, E.O. 
Capital Authorised and Subscribed £1,000,000 
Capital Paid up.........cccesseceeseeee 500,000 
Reserve Fund psbacinnnn ees 300,900 


BRaNcuEes in BRAZIL, Rio de Janeiro, Santosand 
Sao Paulo. ; 

Brancnes in the RIVER PLATE Buenos Aires, 
Montevideo, and Rosario. mes 

CORRESPONDENTS in NEW YORK and the principal 
cities of Europe. 

Deposits received for three years at 4 per cent. per 


annum, 
HENRY K. GREGORY, Pro Manager. 


GTAN DARD BANK OF SOUTH 
AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 
HEAD OF7ICB. 
1¢ Clement’s lane, Lombard street, London, E.O. 
Subscribed Capital £4,000,000 
Paid-up Capital £1,000,060 
Reserve Fund £650,000 
This Bank grants Drafts on the principal towns in 
the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 
Deposits received for fixed periods on terms which 
mav be known on avvlication. 


BANK OF BRITISH COLUMBIA. 


(Incorporated by Royal Charter.) 
No, 60 Lombard street, E.C. 
CRRA oi. ssengseessnssesnorssnnespernanenepncscssornnese  SEEIOOS 
Paid-up Capital. ......00.0.-0r-csescsrecccsesessvees 600,000 
I BIE a cunicnnsn antics ss nbuncanin cab aenes t0s0 008 275,000 

The Bank grants drafts and letters of credit on its 
branches in San Francisco, in California; Portland, 
in Oregon; Seattle and Tacoma, in Washington 
(Yuget Sound); and Victoria, New Westininsier, 
Vanconver, Nanaimo, Kamloops, and Nelson (Koote- 
nay Lake), in British Columbia. 

Deposits received for fixed periods at rates to be 
ascertained on application. 
S. CAMERON ALEXANDER, 

Secretary and Manager. 


[,ONDON, PARIS, & AMERICAN | 


BANK (Limited). 

Capita, £1,000,000. SusscrineD, £500,000, 
Patp-up, £400,000. Raskrve FunpD, £160,000. 
Hrap Orrice—58 Old Broad street, London, E.C. 
Brancu aT SAN FRANCISCO, CALIFORNIA. 

AGENCY IN New York, 10 Wall street. 


AGeEnTs AT Paris, Messrs Lazard Fréres et Cie. 


Banking and Exchange Business with America and 
the ConTINENT of EvRops transacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the United States, Europe, India, China, 
Australia, and elsewhere. 


P. W. ROBERTSON, Manager. 


‘ THE ANGLO - CALIFORNIAN 
BANK (Limited), 

Capital Authorized, £1,200,000. Subscribed, £600,000, 
Paid-up, £300,000 Reserve Fund, £125,000. 
Head Office, 18 Austin Friars London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, sel!s 
Drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic transfers, and grants Letters of Uredit. 

J. SIMON, Managing Director. 


THE UNION BANK OF 


AUSTRALIA (Limited). 

Established 1837. Incorporated 1880. 
Paid-up Capital ...........6......000 £1,500,000 
Reserve Fund ........ccccce-eceeecee 1,000,000 
Reserve Liability of Proprietors 3,000,000 

LETTERS of CREDIT and BILLS on DEMAND 
are granted on the Bank’s Branches throughout the 
Colonies of Australia, New Zealand, and Fiji. 
—e REMITTANCES are made to the 

es. 


BILLS on the Colonies are 
aoe negotiated and sent for 


DEPOSITS are reccived for fixed periods on terms 
which may be ee —s Heaton. ™ 
. . URN, Manager. 
No. 1 Bank buildings, Lothbury, E.C., London. 


JAMES ROBERTSON, Manager in London. 


[HE BANK OF BRITISH 


NORTH AMERICA. 

; Incorporated by Royal Charter. 

Paid-up Capital, £1,000,000. Reserve Fund, £275,000, 

GRANTS LETTERS of CREDIT on its Branches, 
in the Provinces of Quebec, Ontario, Nova Scotia, 
New Brunswick, Manitoba, and British Columbia 
(Dominion of Canada) ; and its Agents in New York, 
Chicago, and San Francisco, payable on presenta- 
tion, free of charge. 

Also purchases, or forwards for collection, Bills on 
America and Coupons for Dividends on American 
Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
vinces and the United States. 

Deposits are received in the London Office for fixed 
periods of 1, 2, or 3 years, upon which interest is 
allowed at the rate of 3 per cent. per annum.—By 
order of the Court, A. G. WALLIS, Secretary. 

Clement’s lane, Lombard street, London. E.C. 
(THE NATAL BANK (LIMITED). 

Established 1854. 

Bankers to the Governments of Natal and Zululand. 
HRapd Orrick: PIETERMARITZBURG, NATAL. 
LonDoN Orrick: 156 & 157 LEADENHAULL ST., E.C. 
CapiTab, £2,000,000. Supscripep, £378,110. 
PaIp-uP, £284,237. Reserve Funp, £45,000. 
LONDON COMMITTEE, 

Thomas Bell, Esq., of Messrs. Searight, Bell and Co. 
G. D. Peters, Esq., of Messrs. G. D. Peters and Co. 

John Paddon, Esq., of Messrs Hill and Paddon. 
LONDON ManaGer—J. 8S. DUNCAN. 

Deposits received for fixed periods, and every 
description of Banking and Exchange Business trans- 
acted in connection with South Africa. 

THE COMMERCIAL BANKING 
COMPANY OF SYDNEY (Limited). 
Capital, £1,000,000 ; Reserve Fund, £1,010,000. 
Reserve Liability of Shareholders, £1,000,000. 

Drafts payable on demand and Letters of Credit on 
Australia are issued by the London Branch. Bills on 
Australia negotiated or collected.  iicmittances 
cabled. 

London Office—18 Birchin lane, 

Lombard street, E.C. 
NATHANIEL CORK, Manager. 


[AND MORTGAGE BANK OF 


VICTORIA (Limited). 
Subscribed Capital, £1,250,000. 
Uncalled, £1,000,000. 

The London Board of Management are prepared to 
receive money on Debentures, the Rate of Interest 
on which can be ascertained on application. 

Issue of Debentures limited to Uncalled Capital. 

The money is lent in Australasia upon Freehold 


property only. 
A. 8. FOORD, Secretary. 
17 King's Arms yard, B.C. 


[THE MERCANTILE BANK OF 


INDIA, (Limited). 

Head Office, 65, Old Broad street, London, E.O. 
Capital Authorised . ee eT 
PUREED PRN TOI: 5. cncacneosceannvenccs 554,900 

Bankers—Bank of Engiand ; London Joint-Stock Eank 
(Limited). 
Branches and Agencies in India, Ceylon, 
Straits Settlements, China, and Japan. 

The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking ani Agency business in connection with the 
East, on terms to be had on application. 

Deposits received for fixed periods on the following 
terms: six months, 4 per cent; one, two or three 
years, 44 per cent. 

JAMES CAMPBELL. Chief Manager. 








‘THE AGRA BANK (LIMITED). 


EsTasLisHED 1n 1833. 

Hrab Orricn—Nicholas lane, Lombard street, London. 

BANKING AND ExcHanasr Business of every desorip- 
tion conducted with India and the East. 

Dxposits received for fixed periods on terms to be 
ascertained on application. 

Current Accounts kept on the terms customary 
with London Bankers. 


a OD 


AFRICAN BANKING CORPORA- 
TION (Limited). 
nace yi te 
All descriptions of Banking business 


G. W. THOMSON, 


Chief Managet: 
Nos. 43 to 46 Threadneedle street, London, BC. 





